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EXPERIMENT  IN 
COALITION  TO  BE 
CLOSELY  WATCHED 

Manitoba  Plan  May  Have  Les¬ 
sons  For  Whole 
Country 

A  SINCERE  EFFORT 


j  I  At  the  Lookout  | 

CAU  FOR  SHIPS 
lOWIBfflWAR 
TIME  ACTIVITIES 

I  - —  — _ _ 

I  Shipyards  to  Extend  Facilities  In  POST  WAR  DANGERS 
Helping  to  Make  Up  _ 

For  Losses  Completion  of  Big  Project  Might 

Bring  Sharp  Cut 

WAR  EFFORT  FIGURES  in  Price 

In  Another  Year  Munitions  Out-  Despite  the  advantages  to  t  anada  ; 
niif  Will  •''■oni  the  re-eleelion  of  President  j 

put  Will  Represent  Half  Roosevelt  of  indicated  aid  in  its  war 
Country's  Normal  Industrial  effort,  stability  in  trade  relations  be- 
Production  tween  this  country  and  the  United 

Slates,  and  probable  favorable  rcac- 
-  lions  on  the  financial  position  of  the 

AS  product  inn  gets  under  way  on  Dominions,  there  is  one  fly  in  the 
nnii-  ivnnc  _  . .  nintmenl  insofar  as  the  nrovince  of 


Roosevelt  Mixed  Blessinj* 
Quebec  Power  Companies 


Mounting  Cost  of  War 

Ottawa.  —  In  the  first  >ear 
of  the  war,  Canada’s  war  ro.sts 
were  slightly  less  than  S"(in,- 
000,000,  or  about  $800, Onn  a  day. 
In  .Mine  and  .July  the  war  was 
costing  Canada  about  Jl."oo,- 
000  a  day,  about  $2.i'Ori.H()0  a 
day  in  August,  but  in  Seinern- 
ber  the  cost  rose  to  $ii(!.iieo,000 
and  in  October  to  $81.e00,fl00. 


CAR  &  FOUNDRY 
TO  REPORT  WIDE 
GAIN  IN  PROFITS 


^  ^  new  types  of  munitions  or  war  ointment  insofar  as  the  province  of  ljZ|ira  IIR  rKMPI  1^ 

materials,  each  week  sees  the  im-  Quebec  is  concerned.  In  the  light  of  _ 

r  .  the  widely  known  desire  of  the 

I  t.inec  of  anada  s  armament  pro-  President  for  an  early  consummation  Look  For  Good  Showing  On 
ductinn  program  in  relation  to  lolal  of  the  .loint  Waterways  Pact,  a  defin- 

indiKstrial  oiiiput  rontiniiing  to  il.s  threat  to  the  status  quo  in  the  «-ommon  OlOCK  rrom  1.381 


ductinn  program  in  relation  to  lola 
indu.st  ria  I  oiilput  continuing  ii 


mount,  .snarpl.v.  And  the  program  hydro-electric  power  Industry  of 
dill  ilo  t  .  eastern  Canada  is  seen  for  the  not- 


Common  Stock  From  Last 
Year’s  Operations 


St, 11  is  only  in  its  initial  stages  -in  , 

another  .vear.  ,f  present  plans  work  j  ALL  PLANTS  ACTIVE 

out.  munitions  prodnelion  will  reach  pi-essnre  of  power  demand  for  war  J  - 

an  annual  rate  of  one  and  a  half  hit-  jiroduetion  will  pi’cvent  any  e.xcess  f)peraiion<,  at  plants  of  Canadian 
lions  of  dollars  in  a  eoiinlry  whose  power  generating  capacity  from  de-  Car  &  Foundry  Co.,  Ltd.,  have  moved 

Intal  manufacturing  production  of  veloping.  In  any  event,  only  the  ad-  up  to  the  highest  level  In  years,  with 

■ill  tinuci  h  id  i,„o..  ....... IS.  ditional  energy  to  the  Ontario  Hydro  most  departments  of  late  sharing  in 

a  I  Kinds  has  been  only  a  round  three  ,^0  increased  business.  Pusiness 

version  may  be  expected  to  come  now  on  the  books  and  in  sight 
Concrete  evidence  of  the  tremen-  into  production  as  .a  result  of  the  promises  a  favorable  showing  for 
dolls  expansion  of  Canada'.s  new  Seaways  agreement  within  the  next  current  fi.scal  year. 

I  munitions  industry  was  given  by  5  .vears. 

!  .  .  _ I"  months  ended  September  .>0,  earn- 

,  Premier  King  this  past  week  in  par-  ,  ings  results  showed  a  substantial 


ALL  PLANTS  ACTIVE 


Premier  King  this  past  week  in  par¬ 
liament.  Karly  in  .November,  said 
■Mr.  King,  rontracts  placed  on  Cana- 


5  years  Vor  the  fiscal  year  just  past,  the 

Three  dangerous  factors  arising  12  months  ended  September  8P  earn- 
from  the  joint  waterways  scheme, 

”...  •'  .  „„  ..jj,  improvement  over  the  1P28-30  year, 

which  m  expected  to  provide  an  addi-  uncertainties  as  to  amounts 


■Ml.  King,  rontracts  placed  on  Cana-  tjonal  1,100.000  h.p.  of  energy  for  the  ui.lci  i.ai..t.r»  a 

dian  government  account  for  war  province  of  Ontario  from  develop-  ;,J;Stion.°'‘wrr  plan^  writeoff"  , 
supplies  had  mounted  to  a  total  of  ment  of  the  international  section  of  ,  ,  aeiiial  earnincs  to  he  re- 

over  .$113,000,000  as  agaimst  $302,-  the  St.  Lawrence  are  visualir.ed.  ported  cannot  be  estimated  accur-| 

crnii  linn  a - ...  Qf  ^  ,  j  I'lrsl.  there  IS  the  threat  that,  with  j,(g)y  jg  reasonably  assured  how- 

in  ranoH.  fie*  J’.®"®’'  made  availahble.  fjngneial  stale- 


It  Promises  to  be  a  ‘Wet 
Firecracker’  Session 


Special  Correepondence  ’ 

Ottawa. — This  looks  like  a  '*wct  firecracker’*  session  of  Parliament,  ! 
unless  some  hitherto  carefully  concealed  explosives  arc  fired  off  soon.  ! 
A  few  are  predicting  the  collapse  of  this  much  touted-scssion  far  ahead  i 
of  schedule.  Already  people  are  talking  of  the  Dominion-provincial 
conference  in  January,  and  Ihc  "real”  session  in  f’chruary.  mentally 
brushing  this  aside  as  a  matter  of  no  great  consequence. 

Let  Us  look  at  the  situation,  to  see  just  why  this  may  become  the  i 
aforementioned  "wet  firecracker”  parliament.  In  the  first  place,  Ihc  [ 
government  did  not  want  this  session.  Premier  King  originally  announ-  ! 
ced  that  It  would  be  a  perfunctory  affair.  Secondly,  Opposition  Leader 
Hanson  did  not  want  it.  particularly.  At  least,  he  says  now  he  is  not 
anxious  for  it  to  last  too  long.  Who  wants  It  then?  Well,  If  appears  that  l 
the  C.C.F.  do.  'fhey  feel  that  Parliament  has  been  slighted  by  its  Prime  | 
Minister,  and  this  week  in  the  Commons.  .M.  J.  Coldwell.  C.C.F.  head,  said  ; 
that  parliament  had  only  been  railed  for  "six  working  days”  during  the 
first  eight  months  of  war,  and  he  also  laid  it  down  as  a  dictum  tliat  ! 
parliament  should  never  be  adjourned  any  longer  than  no  days  while  the  | 
war  is  on.  But  while  the  C.C.F.  delegates  may  be  enthnsiastie,  and  may 
have  wanted  this  Parliament,  it  is  seareely  likely  that  any  more  than  i 
seven  members,  with  only  one  of  these  cast  of  the  prairie,  will  have  I 
any  particular  influence  in  this  matter. 

if.  !{.  i 

However,  the  impression  did  prevail  till  this  week  that  Hon.  H.  B.  | 
Hanson  was  going  to  have  a  lot  to  say.  He  did.  and  there  is  no  denying  I 
that  it  was  in  places,  very  effective.  He  was  guilty.  Indeed,  of  the  sin  i 
which  Premier  King  accused  him  of.  and  which  Mr.  King  at  the  same  ! 
time  pleaded  guilty  to.  and  that  was.  trying  to  talk  about  too  many  j 
things  at  once.  Mr.  Hanson  near  the  end  of  the  .second  hour  started  to 
read  rapidly,  and  that  impaired  his  effectiveness.  He  also  apologized  for 
taking  so  long.  He  would  have  been  more  effective,  and  would  only  i 
have  done  what  he  was  entitled  to  do.  if  he  had  not  only  taken  longer.  [ 
but  had  driven  home  his  points  wiih  the  telling  emphasis  only  possible  | 
when  one  has  all  the  time  in  the  world.  j 

What  ^Ir.  Hanson  said  need  not  be  recounted  here,  for  it  has  boon 
chronicled  at  great  length  everywhere.  The  fact  is  however,  that  it  does  j 
not  seem  to  have  been  as  severe  an  arraignment  of  Hic  government  as  ; 
some  Grits  had  expected.  Therefore,  unles.s  some  of  the  Conservative  ' 
speakers  yet  to  come  have  some  harder  hlow.s  to  hit  than  anything  struck 
thus  far,  this  session  is  not  going  to  get  anvwherc.  ! 

if  if  if  I 

The  Liberal  strategy  right  now  is  to  have  one  cabinet  minister  a  day  | 
talk.  It  was  earlier  expeeted  that  these  would  be  intermingled  with  | 
Grit  private  members  and  Conservatives  from  both  front  and  back 
benches.  Now  the  story  is.  that  there  are  not  a  great  number  of  Con¬ 
servatives  that  want  to  speak.  Certainly  few  T,iberals  do.  At  this 
writing,  only  two  of  the  rank  and  file  Grits  have  definitely  announced 


CANADA  ABLE  TO 
FINANCE  TO  OUR 
CAPACITYFORWAR 

Bankers’  Association  President 
Reviews  Situation  At 
Annual  Meetintr 

FUNNY  MONEY  WARNING 

Suggestions  For  Fiscal  Experi¬ 
ments  Condemned  —  Sees  A 
Use  For  Every  Bushel  of 
Grain  We  Can  Grow 


:  'I'oronlo,  Cantida’s  financial  ,abil- 

j  ily  to  handle  her  war  effort  without 
;  upset  to  the  national  economy  is 
I  bounded  "only  hy  the  volume  lhai 
!  c.'in  mechanically  hn  produced,"  dc- 
i  dared  H.  T.  Jaffray.  president  of 
I  T  he  Canadian  Bankers'  .Association, 
i  addressing  the  ■Unit  annual  meeting 
;  of  that  bod.v.  He  based  this  convic- 
jlion  upon  a  review  of  the  siren, gin 
j  revealed  in  the  position  ,if  the  char 
I  icred  hanks  at  the  end  of  tl,c  fiivl 
.vear  of  war,  .as  well  a.s  tipon  the 
extent  of  the  connIr.L's  material, 
j  natural  and  financial  resource-. 

I  Mr.  .laffiay  spoke  as  follows: 

1  "I  think  it  is  generally  rccog 
I  nized  that  a  nation's  war  effort  i:i 
j  the  fin.al  jin.alvsis  must  be  govcrnc.l 
!  by  its  financial  strength.  I  said,  'in 
ifhc  final  analy.-is.'  hccati.;,'  me  na 
,  lion  might  sfiuandcr  its  resourei 
]  more  qnickl,\  Ilian  another,  and  give 
I  a  lempoiairy  appeartince  of  a 
j.sirengili  that  it  did  not  i>ossesi.. 

'  That,  however,  means  ,|itir'ker  c\ 

I  hniistion.  AVifh  this  in  mind,  it  has 
occurred  to  me  Ihtii  it  might  noi  h' 
out  of  pliiee  to  dwell  briefly  on  the 
pffft  of  this  year  of  war  on  the 
position  of  the  diaiif  red  banks,  an. I 


I  000, 000  in  August. 
STfr  had  been  place 


they  want  to  speak.  By  the  time  these  words  are  in  print,  of  roiirse.  I  to  deal  with  their  iihility  to  finance 
many  more  may  have  decided  they  want  to  he  heard.  But  the  fact  I  the  requirements  of  ilicif  customers 
remains  the  debate  may  languish.  If  that  i.s  the  case,  the  swan  song  |  in  connection  with  ilie  war  effon 


A  SINCERE  EFFORT  had  been  placed  in  Canada.  8%  the  Ontario  Hydro,  which  once  be-  menVi"  finally  avaiLble  \TdV- 

. .  in  Britain,  and  5%  in  the  United  fore  cancelled  its  contracts  with  oember— later  than  usual— -a  con- 

Spccial  Correspondence  Slato.s.  In  addition.  Britain  had  Quebec  power  companies,  will  not  siderable  amount  will  be  shown 

Winnipeg.  —  When  the  Manitoba  placed  contracts  with  Canadian  hesitate  to  again  take  similar  action  available  for  the  capital  stock, 
legislature  convenes  on  .Monday,  it  pl;ints  to  total  of  $134  000  000  Can-  occasion  arises.  Secondlj,  against  loss  in  1938-39  year  of 

will  exemplify  a  movement  which  ^  "  a  all  enm^  enn  threat  to  J504.815. 

has  been  in  progress  here  for  some  “  "  ^  (ommitments  for  capi-  the  entire  price  structure  in  the  During  the  past  fiscal  year,  the 

months  loading  to  Hie  first  experi-  1^1  on  plant  construction  and  power  industry  in  the  East.  Anil  company  'has  been  starting  to  re- 

meiil  of  CoaliHon  government  mil  extensions  amounting  to  $235,000,000.  thirdly,  there  would  be  a  danger  that  ceive  real  benefits  from  substantial 
forward  hv  !,nv  Canadian  province,  e.  •  •  ,  ^  available  of  1.100.000  expenditures  of  late  years  for  plant 

romninnHrd  in  mH  n-irf^  nf  iho  T>nmi  ^Hipping  Losses  Create  horse  power  of  energy  for  consump-  facilities  for  manufacture  of  aircraft 

nion  .md  appai-euti.;  generally  ap^  Demand  On  Shipyards  in  -Northern  New  York  might  and  varioii^s  types  of  war  materials, 

proved  hv  Manitobans  the  Hou.se  ‘J''’®'"*'  'ndustnes  from  Canada  which  In  the  1939  year  company  s  earnings 

under  Premier  Krackcii  will  attcmpl  Kooont  heavier  losses  have  in-  have  hitherto  been  attracted  to  this  were  affected  adversely  by  the  fact 

iH  demonstrate  that  in’  times  like  creased  importance  of  the  role  Can-  country  by  the  lure  of  cheap  power,  that  it  was  mostly  a  period  of  pre- 

these.  political  considerations  can  be  ada  may  be  called  upon  to  play  in  Is  Post-IVar  Threat  J’c^Sues  .vmi’Hia"uy  coming  in.'  ^ 

allowed  to  go  by  the  hoaid  and  that  providing  boats  for  war  purposes  The  first  of  these  factors,  although  Company’s  airplane  plant  facilities 

a  province,  sucli  as  Manitoba,  can  ilj,  s'iiipyard.s.  Such  assistance  a  post-war  threat  appears  to  be  a  have  been  increasinrly  busy  this 

innction  without  Ihc  «KUal  party  rendered  in  two  wavs— in  '^’hatever  condition  y^yr  on  production  of  airplanes  for 

alignments  m  its  ronsiderations.  •  „  r  /•  the  cessation  of  hostilities  will  leave  the  Briti.sh  and  Canadian  govern-| 

While  the  Bracken  administration  nHioasca  diversion  of  Canadian  p^jj^ral  business  and  indu.strial  con-  menis.  and  a  start  was  being  made| 

lias  carriod  on  during  the  past  four  fipiglitcrs  now  cii^^aged  in  coastal  ditions  in  the  Dominion  it  may  be  on  manufacture  of  various  other! 

vears  with  a  precarious  imijority.  it  and  lake  work,  :ind  in  stepping  up  assumed  that  stoppage  of  war  pro-  types  of  war  materials.  New  capital; 

has  managed  to  got  hy.  rhietly  be-  j,,-odttction  at  Canadian  shipyards  duction  will  result  in  a  very  male-  outlays  'have  continued,  but  at  the 
cause  there  was  no  concerted  align-  .  hn-it«  a<s  well  rial  contraction  in  consumption  of  |  same  time  revenues  were  coming  in 

ment  against  it.  I'he  Liberal-Pro-  ‘  ’  ■  *  v  a  1  energy.  Development  of  the  full  I  from  the  Canadian  and  British  gov- 

giessive  adniinisi ration  actually  now  as  war  eraft  in  production  schedules.  2.2OO.600  h.p.  from  the  international  '  ernments  as  planes  and  other  equip- 

I'.as  only  23  seals  out  of  a  total  of  Construction  of  cargo  boaUs  or  section  of  the  St.  Lawrence,  of  which  ■  ment  were  delivered.  In  addition. 

.3.').  wliile  nominally  oppo.sod  to  (he  fj-cightcr-s  for  ocean  work,  on  order  Ontario  is  to  get  SO'^r,  will,  it  i.s ;  there  has  been  a  fair  amount  of  rail- 


«f  this  brief  parliament  may  soon  be  heard. 

But  then  it  is  elaimed  that  the  westerners  arc  going  to  try  and  get 
a  real  old  fashioned  disenssion  on  wheat  started.  If  that  happens,  then 
it  will  be  hard  to  get  the  boys  out  of  the  Commons  trenches  before 
Christmas. 

This  much  seems  to  be  true,  in  summing  up  the  first  few  days’  of 
Parliament ;  the  Opposition  had  better  show  more  stuff  and  hotter  stuff 
soon,  or  they  might  better  not  have  come. 

if  i{,  if 

The  following  may  seem  like  a  contradiction  of  what  just  has  been 
said,  but  Captain  George  S.  White,  Conservative,  Hastings-Peterboro.  and 
adjutant  of  the  Hastings-Prince  Edward  Regiment,  created  an  anomalou.s 
situation  when,  standing  in  the  Commons  In  the  uniform  of  a  captain  in 
the  army,  ho  criticised  his  superior,  face  to  face.  Hon.  J.  L.  Ralston. 
Minister  of  National  Defence,  who  legally  has  all  sorts  of  disciplinary 
powers  over  a  man  relatively  so  low  in  rank  as  a  captain,  nevertheless 
sat  there  and  listened  Intently  to  his  department  being  abused.  Captain 


until  complete  victory  has  been  won, 
land  without  in  any  way  enriailiny 
I  the  legitimale  reiiiiirmicni.s  of  ihcir 
I  customer.s  for  other  luirposcs. 
if  if  if 

I  “At  the  outbreak  of  the  war.  tak¬ 
ing  the  figure.s  of  August  31si.  I!i3!i. 
the  total  deposits  of  all  kinds  in  the 
Canadian  c'liariercd  lianks  amounted 
to  3.0!)ii  million,-;  of  dollars.  A  year 
later  on  August  3Ist.  lOliI,  Ihey 
amounted  to  3.142  millions  of  dollars 
-  an  increase  during  the  year  of  -Mi 
million.  Balances  with  the  Bank'  of 
Caii.ida.  cash,  and  other  immediately 
available  assets,  timounted  on  Aiigu."' 
I31.st,  19.3!'.  to  i:S7  million,  or  of 


White  apparently  was  quoting  facts;  he  was  not  citing  vague  generalities  !  Ihibilities.  On  tlie 


light  he  rendered  in  two  ways— in  ''’hi^cver  condition  y^yr  on  production  of  airplanes  for 

the  cessation  of  hostilities  will  leave  the  Briti.sh  and  Canadian  govern-| 
.  '  general  business  and  industrial  con-  menis.  and  a  start  was  being  madej 


government  arc  1(5  ( 'onservatives,  six  ,,|- 
l.abor.  five  Social  Credit.  Ihrec  In- 
de))ondents,  and  one  Communist.  ’*** 
leaving  one  seal  vticant.  Actually 


the  British  government 


estimated,  take  from  k  to  8  year.s. 


linent.  The  British  mission,  which  "’^y  quite  probably  coincide 

.  ,,  ,  ,,  ,  1  with  the  post-war  Icl-dovvn  in  power 

as  been  in  I  anada  recently  to  biiy  l  ,„i^ht  result  in  the 


r.s.  way  equipment  business.  1 

de  Will  Have  (’ui*r.v-0TPr  I 

The  lale.st  railway  equipment! 
I’c  order,  from  the  Canadian  Pacific.  - 


however,  there  w;:,-;  little  cohesion  ireighters.  phins  to  place  orders  Ontario  H.vdro  once  more  reimdial-  will  carry  largely  into  the  current] 
hot  ween  the  opiiosing  elements  with  with  Canadian  shipyards  for  at  least  ing  its  contracts  with  power  com-  fjsral  period,  tis  it  vvjis  placed  onl*j 


the  rc.-sult  that  the  Bracken  govcin-  ocean  cargo  boats,  at  the  start 
ment  aiiiieared  to  emerge  from  each  ,  .  ,  .1 


division  with  a  vvorkalile  majority. 

W  hilt  Lies  .Alieiiiil 
What  will  happen  in  future  can 
onl.v  l)c  rouglily  surmised.  With  Con- 


.\t  present,  work  on  corvettes  and  "'mo 

,  .  ,  ,  .  faced  with  0 

minesweepers  is  completed,  and  most  ^  .  Qutp,it 


panics  in  this  province  at  a  lime  a  few  weeks  before  the  close  of  tho| 
when  the  latter  were  themselves  company’s  fisctil  year.  Canadian , 
faced  with  declining  markets  for  Car’s  share  of  C.P.R.  buying  included  j 


of  such  orders  already  have  been 
wound  iiji  in  advance  of  sc'liodulc. 


The  second  thrctit  lias  the  most  end 
(Continued  on  Page  6)  I 


construction  of  100  low  side  dropj 
end  steel  gondola  cars,  75-ton  j 
(Continued  from  Page  6)  1 


sorvativc.  I>ahor  and  .s'oeial  Credit  facilities  will  he  available  for  prompt 
niemiiors  co-oiioi-ating  witli  the  gov-  building  of  freighters  for  the  British 


ernment.  however,  it  will  appear  lhal 
a  fairly  easy  road  lies  ahead  for  Mr. 
Bracken.  .\l  any  r;ite.  tlie  eoaatioii 
administration  will  begin  its  ctirecr 


govcinincnl,  to  supplement  boats 
being  built  tor  Britain  in  the  United 
Sltites.  A(  lotist  tour  of  Canada’s 
shiDvai  dyi  have  ilic  facilities  to  I 


Bondholders  May  Apply  For 

New  Sale  of  Abitibi  Assets] 


V  ilh  almost  overylhing  in  its  favor  shiiiyaidy,  have  ilic  facilities  l( 
and  it  remains  to  he  seen  whether  or  handle  production  of  cargo  boats  de 


■  ‘  ‘  ‘  ‘  ,  While  the  Rova!  CommiSLsion  was ,  mgs.  Arthur  Slaglit.  K.C..  repre- ; 

.  ..  handle  production  ol  cargo  boats  de-  e„q„j,.y.  „n  behalf  of  i  .sonling  the  protective  committee  j 

not  prcMoiispaii.v  affiliations  will  .sired  -  the  Canadian  Vickers  iilant  at  Ontario  government,  into  tlic  for  lu-eferred  stockholders,  con- 

(  omproniise  the  now  order.  .Montreal,  Tlic  Canada  Steamships  situation  of  Abitibi  Power  &  Paiier  ■  tended  that  solution  of  the  coin- 

whieh  M,'!  Bracken  hcuul.s"  would  n,,r-  subsidiary  at  l.aiizon.  the  Dominion  ''o..  wdlh  particular  attention  ''’i:®;  | 

luaily  have  been  obliged  to  .seek  ic-  Steel  .V-  Coal's  .Mibsidiary  at  Halifax  tmitMl  reorganization  within  the  frainc- 

clcetion  within  the  next  .vear  and  |  and  St.  John  Diydock.  an  eastern  ,„.,ki„;:  prepara- |  w 01 1:  of  the  old  organization. 

'rbrnecessan^h^ln^^^  ^1"“  '®  jl;®!  Mills  luctor 

_ .  . .  I  .Cards  on  Iho  I’acific  (oast.  courts  for  foreclosure  sale  or  Ibe  lisialilishmont  of  new  mills,  wiih- 

PrnriiirRinn  For  War  Abitibi  properties.  ..Join  justification  from  a  marketing 

.  The  new  application,  whic.i  will  1  |,|-  vjp^v,  al  other  locations  wa.s 

On  Expandintz  Scale  he  made  liy  the  Montreal  Tiiisl  Co., !  lypjo,.  in  the  dosing  down! 

XI  .  ...t,  i.M,^  1,1  i.tii.-iinii  of  virinii-  ”  w  itlioiit  a  re- ■  „f  ,|p.  sturgeon  Ealls  and  Espanolaj 

Mianwiiilr.  piodiidii  f  .non,,  ,,p,,  ,1,^,  properties  ,„jlls  of  Abitibi  aecording  to  an  opi- 


l.vju's  of  war  materials  in  t  anada  is  ^.jj;  g,,  K,  highest  bidders.  .Ai 

iK'ing  steadily  wiiKiiod.  or  expanded,  the  initial  sale  hearing.  Oct.  Mi.  the 
ill  (■onrormaiicc  with  the  program  of  reserve  hid  was  in  excess  of  the 
.1  ,  V  ,iifio,-,.ni  iniix  .$30,000,001)  offer  Iiy  the  liondliold- 


of  the  next  twelve  tuonihs.  The  re-  ■’  ' 

„.li.  ™5o,|„™ilv  »  ill  ill  otfr,-i  l„.  Production  For  War  .  J,,-,,, . .  ...i,, 

1^^“™; on  Eap,ndi„B  scaio  me 

,  .  -.l  a  *  will  for  a  sate  without  a  le- 

roiigli  .tourney  with  ils  present  my-  Meanwhile,  piodiiclioti  of  various  pjj  properties 

lineal  majority.  Ihc  signs  during  the  ,.^.p^,^  j.us  in  Canada  is  g,,  ,i,p  biabest  bidders.  Ai 

Prust  few  monlh.s  have  indicated  „p,p  P,,pandcd.  the  initial  sale  hearing.  Oct.  M'l.the 

taiher  clearly  lhal  (he  Brticken  ad-  ^  .>  ■  ,  ..  1:1  _ _ _ 

minisir'ilion  eniild  re'isonahiv  exiiect  conroiriiaiu'c  with  the  itrogrum  of  icserve  hid  was  in  eAcc.ss  of  the 
innisiiaiion  eniiKi  uasonani.x  (xiKt  ivt.,,  .$30,000,000  offer  Iiv  the  liondhold- 

tr,  he  rctnrne.  with  a  snhstanlial  pro.liicing  as  ni.iii.v  .lifUiint  IvpLs  go„„„jt,co.  and  thus  the  bond 

following  in  Hie  Ibmse,  lolKicians  ^jt  war  malorials  In  tins  country  as  gp„,p,i,,p(.v.  bid  was  rejecicd. 

from  the  onl.ddo  will  \icw  Ibe  cx-  (Continued  on  page  6)  At  the  Royal  Commission  boar- 

l>ri'imonl  (if  Maniloha  as  having  licen  Lvituiiii.  1 

motivated  by  Air.  Bracken's  desire  in  ..  — '  '  .  '  .  - . 

get  liark  Into  piiwer,  lull  Hlis  is  not 

entirely  fair  in  vit-w  itf  ihi-  silualiiin  :  ■■  ■  n  1  1  m" 

which  lu'cvailcil  prior  lo  Ihc  aclnal  j 
coal  it  inn,  ! 

appeal':  iriun::*''';:;;' ”  l  of  Outstandinji  importance  - 

spread  iipprinal  IliioiiglKUil  Ihc  |>ri>-  1 

vinee.  there  arc.  of  cottr.se.  sinuig|  The  production,  commerce,  and  resources  both 

elements  "I  oh.ieci iuii,  which,  during  ,  developed  and  undeveloped,  of  the  Province  of 

the  course  of  time,  will  prohahl>  find  ,  ^  comprise  an  important  proportion  of 

oxprpssiun.  I  rom  Minons  Ijhpriil  ,  t  /  i  ta  •  •  j  r  ^i_  i.  •  l 

centres  of  Hie  )iro\ince,  con.sidorahte  ]  wealth  of  the  Dominion  and  form  the  basic  , 

criiieism  has  arisrii.  and  ii  is  sng-  j  security  for  the  Debentures  of  tlie  Province.  . 

gpsted  (hat  a  I,ibcial  ciinveni imi  !  ,  1 

.should  he  called  In  de.ii  with  Hie  1  K'ew  Issue  I 

whole  issue.  .Some  disaptiroval  has  I 

.nl.so  been  beard  from  the  l.abor  tiarl.v  j  Province  of  QoebeC 

as  well  as  the  Foci  il  Credit  following  j 

but  the  |ire.;enl  itidicalions  are  Hial  4%  Debentures 

Ibis  opposition  is  not  likoM’  lo  be!  i  vt  1  .c.t.  loe-* 

,ubstaniial.  [  November  15th,  19.52 

Mar-tiiiie  Lxpcdiciic.'i  |  Price ;  99.50  and  interest,  to  yield  alwut  4.05% 

The  nioli\e  of  those  who  lia\e  been  '  I 

active  in  Ibe  coalition  tirraii gemciit Dc.srriptive  circular  forwarded  upon  request.  j 

is  simply  I'l  iicriuii  Hie  i«ro\  inci  i I  I 

goveninieni  to  carr,\  on  wiili  Hie  | 
minimum  rf  political  opposition  diir-  1  jsn  c» 

ing  Ibn  war  iiorioil,  Tlie  new  arraii  w  ;  Wood«  Gundy  &  Company 

(Coni:.. . .  Page  7,  ^  .r .  U.nited  I 


of  the  Sturgeon  falls  and  Espanola 
mills  of  .Abitibi  according  to  an  ojii- 1 
nion  expressed  before  the  Royal  1 
C(immis,sion  by  Norman  Wainwrigbt.  I 
.Mr.  W'ainw  right.  w  ii.>  w  as  assis-j 
lant  .salcs-manager  of  I’lovineial  Pa-| 


eommittoc'.-'  hid  wa.s  rejeeled. 
At  the  Royal  Commission 


Of  Outstandinj^  Importance  — 

The  production,  commerce,  and  resources  both 
developed  and  undeveloped,  of  the  Province  of 
(Quebec  comprise  an  important  proportion  of 
the  wealth  of  the  Dominion  and  form  the  basic 
security  for  the  Debentures  of  tlie  Province. 

hew  Issue 

Province  of  Quebec 

4%  Debentures 
Due  November  15th,  1952 
Price;  99.50  and  interest,  to  yield  alwut  4.05% 

De.srriptive  circular  forwarded  upon  request. 


ors  enmmittee.  ;ind  thus  the  bond ;  per  t'o.  Ltd.,  now  a  'Uhsidiary  of; 


or  getting  hot  about  things  in  principle.  He  told  of  lack  of  uniforms,  of  1  pi,'  '■".'.''p.”'®,  !)'U'’"uled  to 

slackness  in  winter  clothes,  he  told  in  short  of  half  a  hundred  things  '’®  'l'’’ 

that  arc  wrong  and  need  to  be  remedied,  de  d"''*'""  <‘ccrc;i.so  iii- 

Hcre  was  democrac.v  at  work,  and  even  the  Liberals  tidmired  the  '  ®®',' 
spirit  of  the  adjutant  who  returned  to  Parliament  to  criticise  luiliiaiy  '  iirrent  lo.tns  to  the  piihlic 
brass  hats  as  well  as  the  Minister  himself.  J  amounted  on  Angii.si  31.sl.  193!).  I  > 

if  !{.  if  j  S2i)  millions---on  .August  31sl.  I94ii. 

They  say  that  Hon.  R.  B.  Hanson.  Opposition  Leader,  stumbled  into  !  c'.’"  millions— an  increase  of  I 

the  truth  in  his  debate  when  he  accused  Hon.  T.  A.  Crerar,  Mini.ster  of  j  tH'""  dollars  in  ticHial  financial 
Resources,  and  veteran  .Alanitoban.  of  rushing  west  to  try  and  stop  j '"'•‘''s'a')''*’  being  e.xiended  to  cii.s- 
Premier  Bracken's  coalition  government.  In  the  Uonscrvalive  lobby,  luiners  ih'onghoiit  (  anada. 
this  writer  was  sitting  among  half  a  dozen  Conservatives.  Ll.-Col.  j  “In  addition  to  Ihc  immedialeC- 
James  Arthur  Ross,  Con,servativc.  Souris,  said  in  the  presence  of  otlier  ,  available  cash  a.s.;els  refoned  to 
Conservatives  that  it  w'as  commonly  reported  on  in  Manitoba  that  Mr.  1  aliove.  1  would  point  out  Hiat  011 
Crerar  wanted  to  stop  t'iiat  coalition.  Air.  Crerar  denies  tills.  i  .August  ,3lsi  of  this  year  the  lianks 

Because  .If  Premier  Bracken  took  in  tlie  Tories  in  Manitoba,  it  !  held  a  total  of  700  million  (bdlars  of 
would  re-kindle  the  movement  in  Ottawa  for  national  government.  That.  '  Dominion  and  iirovincial  secui  il ios. 
emph.asized  the  Tory  group,  is  just  exactly  what  .Air.  King  does  not  want.  1 ‘'ll!  of  the  liigliesl  grade,  maliiving 
Earlier,  if  appeared  lhal  the  effort  to  get  a  union  or  coalition  within  two  yetu's  compared  with 

government  may  be  made  this  sc-ssion.  Now  it  seems  the  try  will  not  413  million  dollars  at  the  outhrral- 

be  made.  Many  Conservatives  believe,  how'ever.  that  before  the  war  is  of  ilie  war.  and  that  long  (iaieil 

over,  -Mr.  King  may  be  forced  lo  lake  in  their  parly.  The  Liberals  don't  similar  securities  ainoiiiileil  Hii' 
think  so.  iycar  to  I'lOl  millions  a.s  against  71-1 

if  if  if  j  millions  the  year  previous,  showing 

Hon.  Artliur  Mcighen  was  liis  usual  biilcr  self  when  be  replied  to  jthat  to  the  extent  of  a pproximalcly 
the  speech  from  the  Throne  in  the  Senate.  'I'here  is  still  no  one  who  1-49  million  dollars  the  hanks  have 
can  equal  liim  as  a  crowd-getter  on  Parli<amenl  Hill,  and  there  are  swung  from  longer  to  shorier  .late 
many  too  who  declare  he  is  the  only  orator  in  cither  House.  Thi.s  time  ,  •‘'Ccurilics  to  maintain  a  1  lioronghl.v 
he  side-swiped  a  miniher  of  things  and  itcople  in  his  speech.  He  liquid  position,  and  lo  he  able  to 

broug'lit  up  the  old  conscription  issue,  which  many  would  like  lo  see  i  assist  to  wtiaiever  exieni  nia;.  !)■ 
dead  and  buried.  He  alleged  that  Premier  King  was  making  agree-  H'e(|uire<l  in  addhional  financing  of 
ments  with  President  Roosevelt  behind  Parliiimcnt's  hack.  He  referred  war  contracl.s  and  other  bitsiiiess 
to  .Alayor  Fiorello  Eaguardia  as  "that  masie-  iiiiblicily  chief.”  lie  A'-  if  if 

raked  over  the  Grit  war  effort  pretty  tliorougliy.  It  Is  great  stuff  to  '  "I  have  not  referred  lo  sncli  ilrni- 
liston  to;  just  how  much  the  country  lakes  it  to  heart  these  days  is  as  Municipal  Si'enril ies.  Cm  p  ira- 
another  matter.  Sen.  Meighen  ha.5  born  unremittingly  bitter,  and  end-  'ion  and  other  Bonds.  Call  Loans  or 
Icssly  cau.stic.  as  far  as  tlie  King  government  i.s  eoneci'ncd.  In  many  Mnniei|ial  Loans,  as  these  show  re- 
Ihings  he  may  be  riglil.  but  peoiilo  dii;connl  .some  of  his  more  extreme  laiively  small  finei iial  inn I  would 
statements  w'hen  he  goes  on  without  ever  sa.ving  a  good  word  about  the  i  mention,  however,  that  Hie  nolp.s  in 

government.  On  P.'irliament  Hill,  it  is  gcnertilly  conceded  that  if  the  ieireiilaiion  of  all  the  banks  for  ilis 

pre.scnt  government  lias  its  weaknes.ses.  there  are  some  things  worth  ;  period  sliow  no  itiere:ise.  So  tha'  in 
pulling  on  the  eredit  side  of  the  ledger  too.  Mr.  Meighen  never  seems  ;  no  [lari  lias  the  iiierea.a'  in  Cnrrea: 
able  to  find  t'iiem.  It  i.s  this  oversight  that  ruts  down  bi.s  effectiveness,  i  Loans  tiecn  financed  in  that  manner, 
tliongli  he  i.s  still  the  No.  1  atiraelinn  on  Parliament  Hill.  'M  is,  howeier.  inieresting  to  iioie 

if  if  if  Ihiil  the  onistanding  Note  Circiila- 

I'rcc  fares  for  soldiers,  or  at  least  one  round  trip  hnine  a  month  is  I'ion  of  the  Bank  of  Canadii  for  Hie 

what  Captain  AAlhitc,  mentioned  above,  is  jisking  for  the  soldiers.  On  1  •same  iieriod  tias  increased  by  127 

inis  and  on  this  alone,  wa.s  he  interrupted  b.\-  Hon.  .1.  L.  Ral.sion.  1  millions,  of  which  anioiini  an  addi- 
Ministcr  of  National  Defence.  The  fart  that  Mr.  Ralston  got  him  10  j  Honal  L!  millions  is  held  by  the 
repeal  it  might  .sugge.st  ih.at  Hie  iistuie  miniser  was  getting  some  !  chartered  banks,  and  the  balanee, 
material  to  score  a  point.  This  idea  w;is  buttressed  in  the  Opposition  '  1  think,  is  not  in  excess  of  the  da.' 

(Continued  on  page  5)  '  ''Pq"'''f'"ie''' f>f  the  increased 


period  sliow  no  inere:ise.  So  tha'  in 
no  part  has  the  inerea.a'  in  Cnrrea: 
Loans  hocn  financed  in  that  manner. 
It  is,  Iioweier.  inieresting  to  110I1' 
Ihiii  the  onistanding  Noie  Cireiila- 
Hon  of  the  Bank  of  Canadii  for  Hie 
same  period  tias  increased  by  I27 


3iV>  St.  Jnmes  Street 
Montreal 

Telephone  HA.  2131 


Wood,  Gundy  &  Company 

Limited 


Index  on  Eack  Page 


I  .Aliitibi.  from  1920  to  1928,  suggest-] 
od  in  his  evidence  that  Hiere  was  no 
!  jnsi ifiration  for  the  e.sialdi.shmcnt  of  ; 
'mills  at  I'ort  AA'illiani.  Tliunder  Bay: 
land  in  Manitoba.  It  wa.-  the  tromen- 
don.s  output  of  these  mills,  he  said,| 

'  that  contributed  to  Hie  eurtailmcnt  ; 

1  of  production  of  Stur.geon  kViIls  and  | 
Idsiianola  and  eventuall.^  led  to  their] 

:  being  closed  down  and  residents  of  1 
!  Hie  two  places  being  thrown  out  of  j 
!  work.  ] 

1  He  said  that  w  hile  11  would  not  I 
he  logical  to  reopen  Hm  '"'o  mills  as  ^ 

I  newsprint  prodneer.--  be  thought 
i  other  types  of  paper  '  "Uld  be  pro- 
I  dneed  there  and  a  eoii.-ederable  ex- 
I  port  husiiiess  could  he  developed. 

I  Many  mills  in  the  t  ailed  States 
were  making  a  prof'i  do.sjiite  the 
;  fact  Hiat  equipment  "a"  inferior  to  1 
Hint  at  Sturgeon  Fall-  aiul  Espanola  | 
the  witness  .said,  and  be  indicated 
that  no  effort  wa«  mad''  by  .Abitibi 
to  look  around  for  o'ber  uses  for 
the  two  mills,  iinaginaiicn  was 
lacking. 

.Air.  AA'ainwright  aid  '  anadian 

j  nianiifaeturers  had  fad'd  in  search 

j  and  lacked  Hie  enterp  '.-e  to  find 
I  markets  for  other  gr.ide.s  of  paper 
than  newsprint. 

I  ’'AVe  should  g.i  afic'  mis  trade," 

!  he  said.  At  least  12  oH'm'  grades  of 
I  iiaiter  could  he  exi)or''’d  to  other 
I  Piirts  of  the  British  Lmpire.  Cana- 

tConilnucd  on  7) 


IJew  Issue. 

Province  of  Quebec 

4%  Sinking  Fund  Debentures 

To  be  dated  No\'.  15,  1940  To  mature  Nov.  15,  1952 

These  debentures  will  be  direct  obligations  of  the 
Province  of  Quebec  and  will  be  callable  on  or 
after  Nov.  15.  1950  at  100  and  interest.  They  will 
be  issued  in  denominations  of  $1,000,  $500  and  $100. 

Price:  99.50  and  interest  to  yield  about  4.05% 

Telephone  or  telegraph  your  orders  at  our  expense 

M^Leod.Young.Weir  &  Co. 

LIMITED 

27S  St.  James  Street,  West,  Montreal 

Ojfctt  rtf  Tormta,  Mmtrtol,  Ottawa,  Hamiltan,  Landatt, 
Carratfandtttts  m  Niw  Yark  and  Landan,  England. 


!  (hartored  banks,  and  Hie  balance, 
'  I  think,  is  not  in  excess  of  the  da.' 
ill)  day  requirements  of  the  inereasod 
business  volume  of  the  country, 
j  "Having  dealt  wii.h  the  ability  n! 
the  hanks  to  handle  the  war  effort 
requirements  of  industry,  let  tis 
!  turn  for  a  minute  to  the  ability  nf 
,  Hie  count r,\  as  a  whole  to  handle  its 
]  war  effort.  Up  to  the  end  of  .'aep- 
,  teinber  orders  phiced  hy  (he  De¬ 
partment  of  Munitions  and  Supi'iv 
total  551“)  millions  dollars  —  of  thi.s. 
:  im  millions  repre.scnted  orders 
;  placed  on  Canadian  aecnuni,  .'.mi 
;  14ii  millions  on  British  account 
j  'I'hc.se  figures  ei  \er  only  piireiiases 
I  of  mnnitinn.s.  aircraft,  armaments, 
i  fond  and  elothing.  They  lio  not  in- 
!  elude  soldiers’  pn\  or  otlier  items 
1  .such  as  235  millioii.s  worth  of  plant 
expan.sion.  which  bring  Canada's 
I  war  enmniitnirnts  :mii  expenditures 
to  date  tin  lo  something  over  ;i  bil- 
I  linn  dollar.s. 

"Records  show  that  35,0110  war 
]  nrder.s  have  been  placed  to  date.  To 
I  finance  these  expenditures  two  A\  iir 
I  loans  hiive  been  floated,  raising 
I  500  million  dollars  of  new  niney. 
j  Taxation  and  otlier  revenues  have 
j  iirovidod  the  rest  and  with  the  ever- 
increasing  development  of  our 
I  natural  resources.  :i  favorable  Ex- 
1  port  Trade  balance  of  nearly  20') 
'million  loilars  a  year  tit  was  4.> 

;  million  dollars  for  the  three  moatiis 
i  nf  .lune,  July  and  .August  last),  and 
w  it.h  a  considerable  part  of  war  ex- 
I  penditure  in  the  form  of  wages  fiml- 
(Continued  on  page  10) 


THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  IS,  1940 


E.P.T.  IS  MATTER 
OF  CONCERN  FOR 


Paper  Co.  Takes  Suit  On  I 

I  Compensation  for  Lands: 


OCTOBER  STEEL 
OUTPUT  AT  PEAK 


Slelco  is  the  name  of 

1  w  luwitKW  run  uuirui  ai  riMi  klSTflCUJxIteS  K 

MAPLE  LEAF  lO.!sz:;r„M;;;%:;;t\i'‘K n.w  Aumm.,  f^pEMCB?^jrAvolo^  < 

I  -  I  c  apo  Iiroton  l.Mand,  the  amount  I  Record  at  179,137  tons  —  |  v'/ ^  .  PARKING  GROUNDS  every  fence  problem. 

iMiiline  Comnany  Head  Says '  "ow  stands  at  $2.281. r.97.92  as  IQ-Month  Gain  i  ''  FACTORIES. SCHOOLS  V 

i  n'  W'  n  •  .  T  •  some  $75,000  was  taken  off  the  total  j  i.  -^^iiaisi  I  iSirVv  FARMS  ETC.  ETC,  PROTECT 

Bi5  Tax  Requirements  Tying  ;  originally  asked.  The  chief  item  in  -  K/ W  Yniin  Ppopfpty 

'  Ud  Cash  for  Imorovements  this  sum  is  $i,460.1rtn..50  for  .soft  and  Production  of  .steel  Ingots  in  (’an- ;  ij  PICKET  1  'iK  X  tuuk  riiurtt-iiT 

I  .hardwoods  on  t.he  land  In  queetlon.  ada  attained  a  new  high-record  for;  ^  LAWN  -t  WITH  STELUO  FENCE 

(The  hearing  has  been  under  way'. all  time  In  October  and,  at  170,i;t7  I  FARM 

SALES  HOLDING  UP  For  several  weeks  and.  as  It  eon-  (ons,  was  almost  20,000  ton.s  greater,  mi,  j  ,  i  .  »  i 

j  tinned,  experts  were  railed  In  frotn  .  than  for  September  and  over  25.000  |  -We  will  oPcr  our  rccommetidattons  tot  your  particular 

_  "  .  ^  I  .New  Brunswick  and  Nova  Scotia.  tons  In  excess  of  the  October  1020  iiocds-tako  moasuromont.s  of  the  fence  line  prepare  estimates 

.Maide'''l  eafMillin*"''o''  I'td'^for  thej  -  - -  i  figure.  Previous  record  in  sleet  in-  for  your  ronsideration.  with  no  obligation  incurred  on  your  part. 

J.:," AUT^^  GIVEN  | s>- <-p'' •  I 

r7*'r,Mr;hC1ri.!rnr;,',;'  mpui  uvnon  di  «uti  '’'"I  the  Steel  Company  of  Canada  Limited 

company  told  shareholders  at  the:  IlljfW  Ml  IIKII  f  liAll  I  !  production  aggregated  1,500.5>8  tons.  |  I'AMILTON  TORONTO  MONTREAL 

annual  meeting  held  hero  this  week.;  aaaa^amw.  ;  which  represented  an  inereaso  of  L-— - - - - - - - - - 

Pointing  mu  iliat  the  first  quarter  -  ,  almost  550.000  tons  over  the  output,  -Vm  -  ~  --rr^  -  ni ' 

of  the  1020-10  fisc.al  vear  covered  New  54,000  H.P.  Unit  On  of  1,047.546  tons  for  the  correspond- i  - - -  ,  . 

the  outbreak  of  war.  however,  he  in- 1  Madawash*  to  Cost  $12-  Ins  period  of  last  year.  For  the  first  n  .  •  .i  ¥1/  *  i  llemmiH 

dieaied  t.Iuu  .sales  volume  for  eur-  ‘'^a^awaska  to  Cost  months  of  1938  Ingot  produetion  :  BuSinCSS  in  the  WcSt  a'  ^  !  i  ii  wplcnn.l 

rent  year  to  dale  was  satisfactory.  000,000  amounted  to  941.831  tons  and  for  the.  _  j  'f  "na 

OrdeiY  from  the  fnited  Kingdom,!  -  .same  period  of  1937  output  totalled,  w«kiy  Report  of  the  Canadian  Credit  !  J tom^perUiires  ’genVI-aVly  ire 

Mr.  .Maclaiehlan  said  did  not  come  Toronto.  ~  Ilvdro  developments  1.122.846  tons.  Men’,  Tr..,t  Association.  |  , w  tivi  L  at 

in  a  regular  flow  but  liad  to  be  fittivl  involving  the  Ogoki  diversion  and  a  I  In  Only  2  of  the  first  10  months  of  -  '  ■  |  r„ne,  Hons  ■  re  ftir  ' 

I  in  with  available  ship.  Tlie  com-;  54000  h.p.  plant  oii  the  Madawaska !  this  year  has  production  of  steel;  uinnipps.  BniUIiiig  snpplyl  r.,|.-ariU.-  Wholpsale'  grocers  re- 
i>any  s  Plnnt.s  liave  been  running  j  piypp  ,.^4  lytiU  ostiniated  cost  of  j  ingot.s  fallen  short  of  150,000  tons.  ,  oougpj,  nf  all  kinds  are  extremely  port  eo'ntimiing  sniisfartorv  de 

la'^^rSemeVber"^^  ‘  $12,000,000  has  been  authorized  ^5^' Purveyons  of  groceries,  fruits. ,  ,„ano  volume  Ui  da'le  this  year 

la.  t  bepteniber.  ,  ,  the  Ontario  Cabinet.  othei  hand,  show  that  output  of  oO,  (  confectioner, v'  .and  liduicco  all  re- tp,-  h,.,,,  |.,Kt  Activity  cnniin- 

Pomt.ng  out  that  for  three  or  four  „  power  I  000  tons  was  not  recorded  m  any  ,  ,,^^1  sntisfacim  y  tm.siness.  l>cnmnd  1  in  ,1 1  nil 

year.s  prior  to  effeetne  date  of  (he  ,,,,,,,  1  month,  (’omparative  monthly  tigures  ^  f,„.  ,yea,,-ing  apparel  in  genera.;  is  ^  o  '  iXVmip^^^ 

excess  profits  tax  act  the  company  ^  ,,  Ottawa  Itlver  and  a  storage  I  hack  to  the  beginning  of  1929  fol-  ,.pn,„  ipd  as  fair  to  good  with  the  ,  ’“''ac'-s  suppl  e.s.  ha  d 

had  III)  t.avahle  income  Mr  Mae- :  ■  v'liawa  iiiiei.  anu  .1  niora^i  ;  =■  iiiioiiiu  .i.s  lair  10  good  witii  1  nc  ware,  plumlung  and  elec  rica  fix 

ilchlan  Sta  ed  that  -Lon.  Ton—  possible  exception  of  knilgood.s.  ,„res,  paints,  varuishe.s.  etc.,  are 

sions  of  fi, at  act  the  company  aver- on  Month,:  1940  I9T.  ''ar  Movement  of  dry  good.s  is 

age  rarning.s  for  that  period  which  1  7  devetopnient  of  f  ■  Dsember  .  ,  O.no  ,  '.f /or  oso,  of  busine.s.s  through  rn-  .satisfactory  and  continuing  im- 

could  tic  allowed  as  deduction  in  1 'ho  river  for  a  total  e.stlm.ated -00,000 ,  November  .  ...  ..^  i19.6JI  ^  lisUuent.s.  Some  recca^sion  la  noted  provement  is  noted  in  sales  of 


Big  10-Month  Gain 


Production  of  steel  Ingots  in  (’an- 


\ou  arc  welcome  to  apply  to  fair;  The  borrower  repays  the 
the  manager  of  any  branch  of  loan  in  12  equal  monthly  iii- 
the  Bank  of  Montreal  for  a  loan  stalmcnts. 
to  fit  your  need.  The  Bank  charges  $3.65  for  the 

•  •  •  use  of  each  $100  borrowed. 

The  terms  are  simple,  clear  and  There  is  no  other  charge. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

ianA  wJte^  dmeUl  occomhU  a/te  utetcoma," 


Co-operation  in  Saskatchewan 

SpecuTi  Correspondence 


SALES  HOLDING  UP 


'  estates. LAWNS.  Oualily  material  hacked 

PLAYGROUNDS  %  hy  a  service  to  assist  in 
,.*7  ^  .  PARKING  GROUNDS  every  fence  problem. 

N  FACT0RIES.SCH001S  \ 

k^AINUNlfv,  WKMSUC.EIC,  ^  protect 
ni  PICKET  r '/  SY  \  K  PROPERTY 

^  LAWN  WITH  STELCO  FENCE 

i^FARM  Z-Ti:;'* 

VV’e  will  oPer  our  recommendations  lor  your  particular 
needs— tako  moasuiomonts  of  fhc  fence  lino  prepare  estimates 
for  your  ronsideration.  with  no  obligation  incurred  on  your  part. 

Phone  or  write  cur  nearest  ojfficc 

The  Steel  Company  of  Canada  Limited! 


Business  in  the  West 


Weekly  Report  of  the  Canadian  Credil 
Men’,  Tni,t  A,aociation. 


partieuiarl.v"  lumber  and  continuing 
good  demand  for  fhc  latter  is  evi¬ 
denced.  Cnal  miners  will  welcome 
raiUlcr  weather  on  the  prairies  and 
lower  temperatures  generally  tire 
re.snlting  in  greater  activities  .at 
the  mines.  Collections  are  fail'. 

f'algary-- -  W  holesale  grocers  re¬ 
port  rontimiing  satisfactory  de- 


Pointing  out  that  for  three  or  four! 


.Mad.a-  j  low:  — 
es  an 
es  on ' 


ety,  in  an  address  lic.-e  to  the  Comtnonting  on  developments  it 
Men’s  fniverisiv  Club.  i  Sweden,  lie  contended  that  in  tin 

M.-'.  Lamberton  quoted  a  remark  ^^‘’andinacian  rouniry  there  w^e-'c 
of  Secreiarv  of  .\gricuUure  Henry  : /‘’"'‘e  i.ig  pens  with  eleetneity  ihaii 
W.nllaee  to' tim  effect  that  eo-oper- i  f/"'  ''(rmex-  in  the  dominion  o. 
fion  Mould  prove  the  "dominant  '  anad.i. 
leonomic  ideal  of  the  future."  ^  ^  7~^~ 

Commenting  on  the  movement  in  >1KKI.  WOBKINf,  IN  .9I.\MT(>11\ 


iiLstilutions.  statcil  .Mr.  l,amDerton  sions  of  tliat.  act  tlie  eonipany  aver- '  ,  .  •  ,  _  ,  „  I  Month,: 

Their  dominant  motive  was  ser-  age  earnings  for  that  period  "hieh  i  “  '  ?7i  c  tim  a  ted  "00  ono  . 

vice,  rather  than  profit.  eould  lie  allowed  as  deduetlon  in,  hd' for  a  total  e.stlmatcd -00,000  ,NovR„.bor  . 

commenting  .m  developments  in  eompuimg  exee.ss  profits  tax  for  -,'.homL  Hogg  chairman  of  the  . 

Sweden,  lie  contended  that  in  the  succeeding  years  would  lie  ''•‘('Lami'Hi  ii  7  ...m  b!  . 

Scandinai  ian  rouniry  there  wc'-e  quarter  oi’  the  net  taxable  •'^’rning.s  |  j'J  dro  t  omniiss  on.  s/d  he  miy  . 

"more  pig  pens  with  eb'ctrieitv  ilian  for  its  fiscal  .vear  end  .luly  21.  1939  "noted  that/Jai  ret  (  hute  -‘I  J""*  . 


■Lont  Tont*^ 

1940 


l2n'5t'  ^  movement  of  nulomotixe  acecs- 
lf6'879  ii8!784  f*t-’ries,  gH.soline.  oils  and  greases  in 

164,401  I07!8in  '  view  of  the.  much  eobler  weather  I 


wcarin.g  apptircl.  hooLs  and  shoes. 
I'olIecUons  arc  .just  fair. 

3'aiieoiiTer.  ~  Wholesalers  'report  a 


Sa.skalehewan.  the  speaker  pointed  Winnipeg.  ■  I  our  idanl;;  in 
cut  ihtif  of  t'le  Sitq  organizations  Maniio’oa  were  engaged  in  the  PTtm- 
listed  550  were  consumers’  ,.o-op- ,  ni’V  iron  and  steel  industry  in  1  9..S, 
■  ,  '  ,  .  .  .  '  reporting  gross  value  of  produetion 

erativs.  tne  baianee  being  produe- 1  1 0. 7  1 The 

r-.'.a;  2'here  we-e  already  40  credit  fedcr.al  snnimary  shows  lOK 

nniims  and  the;-  number  wa.x  being  I  persons  reeeiied  $52S.22T  in  sal- 
inercased  at  ’.he  r:ite  of  two  a  week,  aides  and  wages. 


ini’n  ".tI  i  the  west  end  of  f  alaliogie  I-ike,  will  . 

‘‘j  Works  A  Hardship  cost  $5,200,000  and  that  the  Bark  ‘  j  J  ^  | '  i5o!s47 

_  "This  method  of  assessment  works,  Hake  storage  dam  will  cost  $1,700,- ;  February .  IH.772 

I  •  %  i-cY.!. ,  !  t*  hardship  upon  companies  in  a  po- j  OOO.  j.lanuary  .  159.578 

I.VMTOB  \  I  .J,,  (,i, I'lie  president.  The  Crovernnienf  order  gave  the! - 

idant;;  in /aid.  ’  It  is  hoped  the  inrome  lax ,!  go-ahead  signal  on  the  Ogoki  diver-  *  *»*  ivpnr’lfl 


lUrnt  I'JI'asl  L"'’'  !  general  upward  trend  in  ‘sales  with 

I47H38  95;381  !  '  brisker  demand.  *  ol lection.'' j  (.(,||p(.,ioc.s  remaining  fair  to  good. 


9  1,638;  are  fair  to  good. 

February  .  tI  btt'  Kcglna*--  Moienient  of  groieries '  supplies  are  raled  as  good  Clothing 

_ _ _  !  and  kindred  lines  continue.s  to  he  and  dry  goods  arc  moving  in  good 

i  fair  to  good.  Sales  of  dry  goods  and  volume  and  it  is  noted  that  salc.s 

DDITAIAI  DCDIaAIDC  clothing  are  rated  fair.  Hardware  for  the  month  of  October  were  well 
DllllAin  l/uruPli/u  I  ""9'inP  in  fnh  volume.  Colder  ahead  of  the  same  month  last. 

I  weather  is  tending  to  increase  year.  Builders’  supplies,  hardware. 

AAI  ATID  CADCCTC  heavier  goods.  CoJleefioiis  plumbing  and  electrical  fixtures. 

UIl  UUll  rUI\Ij»31u  paint;;  and  varnishes  are  all  in  good 

Moose .FiiW.- -iaomi'  deeliiic  i.s  not-  demand. 

-  (  ed  n  volume  I'f  groceries.  Move.  - - - 

Canada  Now  Supplying  Almost  j  meni  of  dry  goods  and  wearing  ap-  F.$MAR  FRO.M  9IAMTOBA 

r  1 1  D parel  is  rated  fairly  good.  Demand 

Entire  U.K.  Requirements  of  ,  hnil.limr  snnniies  and  hardware  Winnipeg.  --  More  than  2.400 

T*  for  building  snpplie.s  .IIHI  hardwaie  po„nds  of  Manitoba  caviar  will  he 

Timber,  Howe  Says  ns  fan-  to  good.  t  olleetions  are  shipped  to  the  Ignited  States  this 

_ _  fair  to  good.  year.  Hon.  .1.  S.  MeDiarmid,  Mam 

r-  a-  f  »  n  u  Saskatoon.  _  Movement  of  dry  foba  Minister  of  Mines  and  Natural 
Ottawa.  —  Lanudian  loresi;.  |  an, I  ^yearing  apparel  in  gen-  Besourees,  announces.  The  total  so 

supply  almost  all  of  Britain  s  tlm-  patod  fair  and  colder  wcatlv  f?''  pounds  above  last  year’s 


.Sales  of  groceries  and  general  food 


[authorities  or  the  board  of  referees  sion  as  part  of  the  new  Canada-LbS. 
may  be  preiailcd  upon  to  deal  with  st.  I.awreneo  river  power  project. 

(hi.-;  company's  fax  problem  in  thej  _  _ _ _ 

light  of  the' unfavorable  I’ondiiiou.s  I  PF  I  PAtl 

neees.sary  changes  SEES  BIG  SEASON 

and  improvements  i<re\iousIy  plan- 

nod  for  the  niilis  had  been  curtailed  CAIMT  lAUM  PflDT 

h'lau'-e  (if  heavier  ettsli  outlay  for:  Oxilll  1  tivllll  «  VI\1 

.id'iitional  taxe.s  which  face  the  com- j  _ 

piny,  XlR.  .MacUichlan  added.  ' *  i  u  u 

Wnile  it  had  been  hoped  revival  |  Chairman  of  National  Harbor 
of  larger  export  busine^.s  would  liaxej  Board,  Says  Prospects  This 
resulted  in  more  .“labilizcd  condi-!  Y  a  R  ’  kf 

Hons  in  the  domestic  market  this,  rear  Are  ongnt 

had  not  been  the  ra.se  and  highly  1  - - - — 

competitive  Iiractices  in  various  I  Special  Correipondenc 

forms  are  very  active  in  Canada  at  tsaint  .lohn,  .N’.B.  —  Robert  K. 

the  present  tunc,  he  said.  Smith.  K.C'.,  Ottawa,  chairman  of  I 


BRITAIN  DEPENDS  ! 
ON  OUR  FORESTS 


Entire  U.K.  Requirements  of 
Timber,  Howe  Says 


supply  almost  all  of  Britain’s  tim¬ 


ber  requirements, 


J  -  cr  is  reflected  in  better  sales  of  reports  arc  still  incom 


Howe  Minister  of  .Munitions  garments. '  I’u'rvei  ors  1 


In  a  statement,  Mr.  Howe  said  pur- 
cha.ses  in  Canada  by  the  Dritiish 


fo  grocerie,-;  and  kindred  lines  rc- 


fiomplele  Engineering,  Plant  anti  Erection 
I  aciiities  arc  ruainlainetl  across  Canada  to 
produce  practicaliv  every  type  of  steel 
structure  and  equipment. 


I  the  present  tune,  he  said.  Smith.  K.C.,  Ottawa,  chairman  of  „ ill  amount  to  satisfactory  de- 

.\6  regards  the  export  market.  t.he  .National  Harbors  Board,  on  a  *.?  nnn  nim  abu  v^r  The 

large  quantities  of  flour  s-nould  be  visit  to  Saint  John,  stated  that  pres-  r’®  L  tnr^  resultant  salisfaetory  demand  for 

required  for  the  Cnited  Kingdom  in ,  ent  prospects  indicate  a  substan-  ®  bfroh  loeR  for  makin-  air  building  supplies.  Collections 

future  montb.s  and  the  company  tial  increase  in  the  volume  of  ship-  ’  7wLi  box  Tooks”  pi 

.should  get  its  fair  share  of  thisbusi-  pi,ig  through  this  port  during  the  in7i7n,her  general  ?e-  I'dmonfon.---  The  building  trades! 

ness.  winter  reason  shipping,  compared  have  had  _a.  very  Esatisfaetory  ,soa- : 


OCTOBER  SALES 
TOWER’  EXPAND 


7  IS  f  ?  !  f ’PP'“K’  i  pair  and  building  purposes.  I 

-’T-  I  About  7.5%  of  Great  Britain’s 

of  1929/0  witnessed  ^  Srreat  n-  reijuirements  were  sup¬ 
erease  in  volume^  compar^  with  Baltic  countries, 

previous  yeairs  and,  he  ft  Is  i  {:Yance  and  the  Danube  Valley. 


■son  and  this  has  been  refloeted  by : 
good  demand  for  building  supplies,' 


TOOLE,  PEET  &  CO. 

LIMITED 

FI?fA\CL\L  AGENTS 

Appraisers  and  Valuators 
Estates  Manafed 

(’ALG.IRI  t’AN.ADA 


Blench  Office,  md  Woik, 
TORONTO  .  WINNIPEG  -  CALGARY 
Afcnclci;  REGINA  •  EDMONTON 


VANCOUVER 


Daylight  Saving 


expected  that  for  the  c(>ming  sea- '  „„  by  war 

son.  will  even  surpass  laist  year  s ,  purchases  from  the  U.  S.  i 

ngurcs^  I  limited  by  need  for  conserving  for- : 

/r.  Muith  said  Me  ^/'‘®!|eign  exchange,  Britain  now  was' 

mau  n^''?  ^  I  i’f  ‘^  largely  dependent  on  Canada.  H.  R. 

make  any  definite  etatements  since  timiinr  ; 


Dividend  Declarations 


Yearly  Div. 
Rate  Declared 


Date  Record  Paid 
Payable  Dais  1940 


rUlYLA  EAf/llli;  r;  and  with  purchases  from  the  U.  S. 

IT  -  -.1.  J  .  V,  I  limited  by  need  for  conserving  for- 

I  o  exchange,  Britain  now  was 

Increa-:  in  Con^mption  Con- ;  ',HSiuuro°?"kn»uvr*  tlLor 

Unue».nMnnlrealAr«.De,pile  I, h.  movement,  ot  ship,  •■'o  <■■>«-  for  llte  Depa;fmenl  of 

Daylight  Saving  tr/led  by  the  naval  authorities  Munitions  and  Supply,  had  taken 

_  .  extensive  measures  to  assist  the 

Despite  the  continuation  of  dav-lw*®  express^  the  opinion  •without  British  Controller  in  obtaining isup- 
up^pue  Hie  continiiaiion  ni  nay  being  able  to  give  any  definite  fig-  ronserve  and  re- 

li,g!it  stiving  as  a  war-time  measure  |  .i  „ .  ,b„  erain  elevators  won irf  P‘'®s,  and  also  to  conserve  ana  re 

for  economy  in  clectrieity  eonsurnp-!  be  used  to  eanaeitv  gulate  wood  products  needed  in 

tion,  the  month  of  October  again'  ‘(v,at  rvfr-to  unHo-  Canada’s  own  war  effort.  Kor  in- 

registered  a^matori^al  expansion  i/ c'onDol  of  the  National  Ha-rb^rs 


FORERUNNERS  OF  THE  TELEPHONE 


regkstered  a  matcri^al  expansion  in/b^  conDoI  of  the  i 
power  sales  m  the  Montreal  area  in,  have  been  a 

oompan^un  ui?h  the  same 


d.ny  uLiiniie  plies,  and  also  to  conserve  and  re- 1 
1  elevators  would  guj^^e  wood  products  needed  in  | 
,  ,  Canada’s  own  war  effort.  Kor  in- 

.bat  ports  under  stance,  the  controller  purchased  ! 
Rational  Harbors  ^bc  200j000,000  ft.  of  dry  lumber  I 
ble  to  meet  any  required  for  the  entire  Canadian! 


.'MuminuM  l.j.  ■ 

Du..  . 

\»idiHn  Nhtiojirtl 

Do..  I.xtr.i  ... 
Vnjjlo  Cnnadirtn  T  c!. 
\nclo- 1  luronian  .  .  . 
Hdnk  of  Montreal  . 
Hank  of  Toronto  .  . 
Hrt»ique  C  anadiennc 
Bfitliurt-t  " \"  . 


F  -m.  C*-n.  r.!«»i  I  T’le  .  8 

(  m.  lndu'*tnal  .Mcoliol . 

Do..  ’  B  • . 

1  e»nadirin  M.ilarlK’  . 

f  nn.  A  Pref^rr^d.  .  . 

(  an,  Vv'ire  and  Cable  "A  ' .  4 

Do..  Class  -B  ’ . 

Do.,  r^r^ferred  .  6 

<  Iif-sL^i  vtlle  L.arder . 

<  r>»*}ino>l  Ltiiiif ed  . 

(  onirturuni  Cold  . 

Do.,  f-xtra . . 

Fonl.  .ATiuisein^nts.  Preleired... 

(  rows  Ne.sl  Pt.s.>  Cortl .  3 

D-ivii^s  pi*ir .  . 

P)!  s  t  illi-r  s  <  t3i  pul '*  t »' -n  .  2 

I  ’4)1, le  Mtn'»s  .  I 

non,.  .Anglo  Inv..  5 

IiotMimort  Rridn** .  I 

{'..hC  Prff*te-rTfd  .  1 

f  as*.  Mala » tic  . 

T  nit’Iish  1  l**4-tnc  "A  '  2 

I  xt^nsion  f.^'l  . 

Doin.  .Sf T'*  *  t  'll  I  Ti\ . . 

(•'■ii^rrtl  7 

f>o,.  I i  ticipal  ing . 

Dr,Rr.hv  (  on solida led . 

I  lalinor  Mines  . 

Hard  Rock  . . 

Mollinger  f  on«(olidalerI  . 

Do  .  I  vtra . . 

Irnoerial  t)il  .  . . 

ln*'*rnatjonal  Nickel  .  2 

Intern«*ional  Peiroletjni  .  I 

IslaTid  Mountain . . 

Cake  of  the  Woods . . 

Do  ,  P» eferred  .  7 

I  aura  59ecord  . . 

I  oblaw  Groceterias,  Inc . 

I.oblaw  Groceterias  . I 

Ho  ,  Ext ra . 

De  .  •  B  ’  .  I 

Do  .  Lxt  ra  . 

Peeves  London  Th..  Pref . 

McLeod  C  ockshult. . 

Nladsen  Red  Lake  . 

Matachewan  Consolidated . 

McIntyre  Porcupine  .  2 

Do..  Extra  . 

•national  CirocerK.  Prefi-rred  ....  I 
N’.  S  Light  &  Power,  Preferred.  h 
Kipissing  Mines 

Noranda  Mines  .  4 

Ogilvie  Flour.  Preferred .  7 

Pamour  Porcupine  . 

F’hillips  Pete .  2 

TVea^ed  Metals . . 

f*rovincial  Bank  .  6 

Quebec  Power  Co .  1 

Do.,  Preferred  .  6 

Heal  Estate  Loan  .  2 

Royal  Bank  .  8 

Hoyalite  Oil  . 

Shawinigan  Water  fii  Power..,, 

Sherrill  Gordon  . 

Siscoe  Gold  . 

.South  Amer.  Gold . 

bylvanite  Gold  . 

Do..  Extra . 

■|eck*Hughe»  . 

Toburn  Gold 

Do.,  Extra  . .  • 

Toronto  Elevators  . 

Toronto  Elevator,  Preferred . 

Union  Gas  . 

United  Amusement  . 

United  Fuel  “A" .  3 

Upper  Canada . 

Ventures  Limited . 

Walkerville  Brewery . 

Wendigo  Gold  . 

Wright  Hargreaves . 

Do.,  Fxtra  . ' . 2 

Do.,  Special . 

A- -Annually.  5  — Semi  annually 
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Ia6t  year,  exclusive  of  secondary  ‘  81  out  o  wartime  government  building  program,  bc- 

I'ifi  power,  sales  for  last  month  totalled .  ^  fore  the  program  was  announced, 

i^no  121. 693. .29.2  kilowaff  hours,  an  in-'  vvponxT'fn  avoiding  competitive  purcha.s- 

1.00  rreasr  of  to.S12.S!'2  k.w.h..  or  9.7.21  *’  •  '  '  ‘  .  ‘  .  ing  by  the  contractors  and  conse- 

-  .,vm  ffC-.  Incre^d  prlc.T 

8  00  Mandard  imie  was  in  force.  In  r-r- 1  ,jffgbore  markets  during  the  year  **  estimated  the  savings  ef- . 
10.00  I  leas'ng  the  figures  .lohn  S.  Norris  ended  Julv  21st.  amounted  to  more  footed  by  this  mas.s  purchase' 

8-90  |pre.siden,  oi  .Montreal.  I.icbt.  Heat  &  than  1 ,4 O'O.OOO.'OOO  feet,  compared  amounted  to  $2,000,000  and  it  also, 

15  jl’ower  (  on.'ol idated,  siatos  that  the,  with  .about  1.250,000.000  feet  In  made  po.ssible  the  completion  of 

improvement  in  power  sales  was  due  the  twelve  months  ended  July  21sl  tbc  building  projects  within  the  ' 

'  io  larcTiy  to  inerea.srd  industrial  ’J'’'’','.  ^  ^Peemed  time  llmibs,”  Mr.  Howe 

;  result, ug  front  wartime  I  said.  "Had  any  other  methods  been  : 

Pi nVt”-' \o'nnt'Vr’r’’eons nmnHon  i^^  movement' to  all  des"-  PUTSued.  the  entire  program  would 

,,  .  >  P  '  f'  ■  '  1  tinations.  was  inspected  for  despatch  have  been  delayed  at  least  one  or, 

0  tne  Montreal  area  totalled  1 ;  to  Great  Britain.  two  months.”  I 

I’-iFL?),'."  UiU'H  att-hF^urs  rc^mparPO]  j 

■fj.)  wiili  977.191.620  kilowatt-hours  in  r— — 
'oin  :  i.bo  first  ten  months  of  1929.  an  in-  *’T^I  W  W"*  m  m 

1  he  Keai  L state  Jomorrow  ; 

Gi.s  output  for  eon.stiniittion  in  itip  - -  j 

-howed^'ftirt'fmr  irnitrov’^'mem  over  i  I’h'lii'Jelphia.  —  “We  must  adjust  w’c  ignore  the  consequences  as  they  i 
last  vear  (3eiobei- produetion  totalled  living  and  revi.se  our  inevitably  affect  our  own  economy."  [ 

1  ll  .  i:;,.  021,' 000  euhi.-  fen  as  compared  !  doing  business  or  pass  on  The  past  five  years  have  witne.s.scd 

03  with  119  -21  000  nibie'  feet  in  oeto-  “'’'"''O"-  warned  Geor-  a  revolution  in  our  Ideas  of  homo 

2  ^'^  her  19’’9""'in  inerea-e  of  1 0  776  OOO  ]  I’^ohmutz,  Los  Angelos,  presi-  value,  Mr.  Schmutz  said.  .More  chan.ge  [ 

r*’”  :  eubie  feet  'or  •' 27  per  i-ent  For  the  d^nt  of  the  American  Institute  of  is  coming  in  this  field,  he  predicted.  ' 

L20  fir.st  ten  months  of  tliis  year  eumu-  Appraisers,  addressing  "In  the  past  five  years  we  have  wit-  ; 

<  -9  I  laiive  output  anKuinied  to  t, 172. 777.-  tinniia!  convention  of  the  Na-  nessed  the  education  of  people  re- j 

OOII  eubie  feo,  hs  against  to.ioinio.-  "'"'al  As.soeiation  of  Real  Kstate  garding  hou.ses  from  the  cost  to  the' 

‘  i  000  eubie  teer  in  like  period  I'lstj  I'ford.s  here.  “Today  we  stand  upon  I  value  idea  —  from  the  measurement 
2 ’9  year.  ;in  iiurnise  of  117.467.000  tu-  threshold  of  a  vastly  different  of  value  by  cost  to  fhc  measurement  ! 

/  DO  hi,,  feet,  or  3.99  per  cent.  toinorrow,"  he  said.  I  of  value  by  the  number  of  units  of 

40  T’ise-.issing  earning.-;  re.sulfs  of  the  "Today  change  is  oecuriiig  more  desirability  created  by  the  rosl.  I 
.hO  cfimiiany  for  Hie  current  year.  Mr.  rapidly  than  at  anj'  pa.st  time  in  the  "Many  standards  acceptable  five 
9j  .Norris  sav  s;  "Alt.iiough  our  gross  re-  memory  of  man,” 'Mr.  Schmutz  point-  yt-ors  ago  in  a  house  for  a  home  are 
I  venues  liave  reflceied  the  improve-  cd  out.  "Today  is  the  time  to  take  today  undesirable.  Man.v  standards 
I2K  I  ment  in  power  ro-nsumption  net  inventory  of  one's  own  position  in  of  today  will  become  unacceptable 
7.90  I  earnings  have  not  shown  a  corre.s-  iihs  changing  world  and  get  in  step  tomorrow." 

'  ponding  gain  as  higher  war  taxes  with  the  changes  taking  place.  To-  Fn  a  period  In  which  earnings  of 

have  offset  the  gains  re.siiltlng  from  morrow  may  be  too  late.  Old  methods  most  forms  of  investment  have  been 

4  on  increased  sales.”  of  doing  business  have  become  obso-  declining,  equitj'  ownership  of  real 

**''  lete  by  the  march  of  science  and  in-  o.sfatc  has  a  good  record,  Mr. 

1.00  Hope  for  Clearing  Up  vention,  coupled  with  the  changed  '  Schmutz  said.  "Since  1926,  for  exam- 1 

.25  *  ,  .  ,  »  politico-economic  face  of  the  world,  j  P'o,  there  has  been  a  decrease  of 

190  Municipal  Tax  Arrears  ^  ;  from  32%  to  43%  in  the  yield  of  gov- 

,2;,  -  --  in; eniion  are  operating  on  a,  more  |  ‘°' 

.  .  Saint  John  -  At.  a  second  meeting  extensive  periphery  of  knowledge ! these  fourteen  ; 


_ _  _  fore  the  program  was  announced, 

J.  I  K^BOBTS  KB  thus  avoiding  competitive  purchas- 

-  *  T- .  .'1  ..  InK  Py  Li’S  contractors  and  conse- 

\ancotiver.  -  Exports  of  lumber  „,i„-,. 

froni  British  Columbia  destined  for  >°^Tea4>ed  prices.  , 

offshorp  niHrkpts  riiirinir  thp  vpnr  IS  CStlTnatOa  tllC  savlDRS  • 


rea.srq  industrial  VT^Tioo  nno  -specified  time  llmibs.”  Mr.  Howe 

v\’ }i rf i m o  t  inontns  Oi  tnis  jPRr  o53,000.000  _  — u  i»rw^^  j  l..»» 

r  trn  monrlis  of  PR'  lumber,  or  more  than  TOT  Had  any  other  methods  boon  : 

,.f  f?r  iV  * ^ movempnt  to  all  des-  Pursued,  the  entire  pro^rram  would 

*  ‘11  ,,  aa.>  M*uation«s,  was  inspected  for  despatch  have  been  delayed  at  least  one  or, 
area  totalled  1 ;  to  Great  Britain.  two  months."  I 

tt-hoiirs  as  compared  i  i 

20  kilowatt-hours  in  r— — 
lonfhs  of  1929.  an  in-  *’T^I  W  W"*  m  m 

kiio.n  i-hou,,  y/jg  iieal  Lstate  lomorrow 

or  ron.-;unii)tion  in  - -  j 

^r  i'rniirfVv’f-n'ient  over  i  1’h'ladelphia.  —  “We  must  adjust  I  w’o  ignore  the  consequences  as  they  i 
K  i- nroduetion  totalled  living  and  revi.se  our  inevitably  affect  our  own  economy."  ' 

VC  fen  as  compared  I  methods  of  doing  business  or  pass  on  The  past  five  years  have  witne.s.scd  ' 
19  cubic  feet  in  Octo-  oblivion,"  warned  Geor-  a  revolution  in  our  Idea.s  of  homo 


increased  sales.” 


Hope  for  Clearing  Up 

Municipal  Tax  Arrears 


of  the  special  committee  which  was  i, ban  e\er  before.  During  the  pasti^®’^'^®  return  to  equi'v  , 

set  up  by  the  Knion  of  Munirdpalt- 1  ,^vo  decades  (here  has  appeared  an  I  -'’'“ership  of  reaj  estate  has  decreas- 
tic.s  of  llie  iirovince,  at  the  annual  in,, rpysing  mortality  rate  in  the  nj-p  |  cd  only  slightly.  | 

meeting  at  St.  Hlophen.  in  Septem-,r,f  ,.j,,,ita|  and  this  |>lieiiotnenou  ap- |  Important  In  any  .summary  of  tho; 
her.  to  he  held  at  Fredericton  this,  „car.s  to  be  spreading  from  one  form  the  "mes:  With  present  rc-  | 


Per.  to  ne  nein  at  f  rcaericion  rms,  „(.ar.s  to  be  spreading  from  one  form  present  rc-  ^ 

„o  week,  it  is  hoped  to  revise  bye-laws  ,,,  ,.,^pi,,^,  another  as  the  con- ! of  credit  and  the  consc- 1 
.09  Of  the  municipalities  so  that  more  quests  Of  science  and  invention  I  competition  between  lenders 

.12  effective  wavs  and  mejins  may  be ,  another.  ‘oans.  old  debts  are  being  l  e- 

“O  devised  to  clear  up  the  large  tax  penetrated  the  Indus-  fnanced  at  ever-decreasing  interest 

90  arrears  ,  „  ^  trial  field  that  today  wc  classify  in- 

.00  rresidmt  V.  b.  Mundlc,  in  a  state*  .,,  ..  ,  rates  were  high  and  the  cnoer  do- 

.00  ntenl.  says  that  it  is  hoped  to  work  I the  railroad^  or  'he  market,  today  the  re- 

oa  out  some  plan  jn  conncetion  witli  ^,,^1  U  hio  chemical  industry  which 

T,  the  municipal  bye-laws  whereby  Ihe  "Z, p  asUcs  and  '  ■'’"  '‘"‘p- 

.90  local  aiilborltics  may  be  able  to  re-  ’  ,  '.hp,  neecssR ies  Tt  l?a  i  ^^PP'^  'cndable  credits  has 

■j;  fr™r  SiSm'r 's;  | 

ii  1^%“  Si;:  lie,"  s; 

4'.  _  _  _  i-fcogMiized  in  the  incipient  stages,!  .  oeiicves.  in.ii 

•08  ;  tint  w,.  hiinHlv  drifted  along  until  i pF  p'"'  preparedness 

.08  .MAHITI.MK  I-OWElt  Ol’TIH  T  I  I-  tP^Uire.  ,  ompleteIv  P''P«''‘^P*’s " 

.Saint  John.  -  A  slight  incre.isc  ,  ,  ,,.^,1  with  the  impart  .if  ''''P""f'p  Pppp'p  "p' 

.0§  in  output  of  eeiilral  cicctri.'  station-.  ,,,,  i,.,.r.,|,,,  bio  revolutionary  force.  !cm'"*L'-  '' '  )  “Tect  our  national 

75  In  the  Maritime  I’rovinees  is  noted  '  '  .  . '  standard  of  In  lug. 

.25  for  the  first  eight  months  of  Hi.  "Of  great  significance  in  lespeet  |  Q,,p  two-oecan  navy,  forced  upon 
year  over  the  similar  i.ciiod  of  last  to  present  change.?  are  the  pulmotci-i  pv  events  on  Hie  other  side  of  on- 

•09  year.  The  monHily  report  of  Hi.  .tperalions  ot  oui  own  government.  I  bordering  orrans  and  the  vast  nr., 

Dominion  Bureau  of  .Statistics  shows  cipht  r>f  the.  fam  c.-.im  nr  ..rr.,,-  ’  .  . 

-t  the  eight  month.;’  output  this  V. a,  U  e  .-annot  lose  s  ght  of  the  fact  ;  g,  .,m  of  arm;  enlargement,  ari.r 
I  at  656. 460. noo  kilowatt  hciirs.  and  "'p*'  'he  current  Liiropean  war  is  .  modernization  and  army  invlgoratioii 

II  last  year  650. 924. 000.  The  daily  being  fought  not  only  to  reshape  tfie  |  will  mean  expenditures  in  amounts 


duce  the  large  uncollected  tax  bilks 
in  I'hc  muniripalitio.s,  which  has 
reached  the  large  total  of  .some  $2,- 
200,000. 

.MAHITI.MK  rOM  KH  Ol  TI'l  T  I  I* 

.Saint  John.  -  \  slight  incre.isc 
in  output  of  central  elect  ri.'  stations 
in  the  Maritime  ITovinces  is  not.-d 
for  the  first  eight  months  of  th. 


Ihc 

MAIL  COACH 
in  WIN  TER 


•  In  Winter,  before  the  era  of  railways,  th« 
only  means  of  communication  between  Cana¬ 
dian  cities  and  towns  was  by  courier  or  mail 
coach.  In  1853  it  required  a  minimum  of  14 
days  for  a  message  to  travel  from  Quebec  to 
Toronto  and  back  by  coach  in  Winter  time. 

Today,  it  is  usually  only  a  matter  of  seconds 
to  establish  crystal  clear  word-of-mouth  com¬ 
munication  between  any  two  points  in  Canada. 
The  coast-to-coast  circuits  of  the  Trans-Canada 
Telephone  System  make  this  possible. 


T\r^ 


■  iperationp  ot  out  own  government.  |  bordering  oceans,  and  the  vjisl  pr., 
"We  cannot  lose  sight  of  Ihe  fact  ;  gram  of  arm;'  enlargement,  ariir 
that  the  current  Liiropean  war  i.-;  ;  modernization  and  armj-  invlgoratioii 


k — Anwrican  Fund*.  Arr.— Arr*«r».  • — After  ccmtidering  »lock  »phL 


1  averages  were  2.296.000  and  2,3St. 
000  k.w.h.  respectively. 


polities  of  that  continent  but  also  to  |  hitherto  undreamed  of  by  our  people.] 
change  its  economic  trend,  nor  can  |  he  predicted.  i 


7R  ANS»C  ANADA 
TIILEPHONE  SYSTEM 

thf:  bell  telephone  company 

OF  CANADA 
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SIROIS  REPORT  TO 
BE  MADE  FEATURE 
OF  B.  C.  ELECTION 

But  Wartime  Conditions  Have 
Dimmed  Importance  of 
Many  'Issues 

NEW  TAXES  UNLIKELY 

Special  Correspondence 

Vancouver.  —  Premier  Pattullo’s 
opposition  to  certain  sections  of  the 
Sirois  report  in  its  application  to 
British  Columbia  may  provide  the 
Conservatives  with  a  first-class 
fighting  issue  in  a  provincial  elec¬ 
tion  which  political  forecasters  ex¬ 
pect  during  the  coming  spring. 

Meanwhile  Premier  Pattullo  and 
several  of  his  ministers  are  planning 
to  go  east  shortly  to  take  part  in  a 
conference  on  the  fiscal  relationship 
of  the  provinces  and  the  Dominion, 
and  some  of  the  difficulties  foreseen 
by  the  B.C.  premier  may  then  be 
linned  out. 

With  the  war  uppermost  in  every¬ 
one’s  mind,  the  current  session  of  the 
provincial  legislature  has  been  a 
listless  one  with  little  public  inter¬ 
est  being  displayed.  Sensing  the 
spirit  of  the  times,  few  contentious 
issues  have  been  introduced  and  very 
little  new  legislation. 

Indications  are  that  when  Hon. 
lohn  Hart,  minister  of  finance,  intro¬ 
duces  his  budget  this  week  there  will 
be  no  new  taxe.s  and  very  little  revi¬ 
sion  of  the  present  schedule.  Mr. 
Hart  realizes  the  heavy  load  that 
taxpayers  will  have  to  bea.r  this  year 
lo  meet  the  costs  of  the  war  and  he 
IS  not  disposed  to  add  to  it  Besides, 
provincial  revenues  have  been  at  a 
record  high  this  year  and  if  British 
•■olumbia  ever  balances  its  budget 
now  is  its  opportunity,  without  the 
.addition  of  new  taxes. 

Other  Klecfion  Issues 

Even  without  the  Sirois  report, 
there  will  be  plenty  of  arguments  for 
the  coming  election.  Health  insur¬ 
ance.  the  government's  long  drawn- 
out  fight  with  the  oil  companies  and 
its  program  of  price  fixing  and  regi¬ 
mentation  of  business,  and  the  con¬ 
troversial  agricultural  marketing  act 
are  subjects  likely  to  arou.se  wide¬ 
spread  interest  among  the  electors. 

Under  wartime  conditions  it  is  un- 
likelv  that  the  government’s  attitude 
towards  business  and  industry  will 
he  as  strenuously  contested  as  it 
would  have  been  a  year  or  so  ago. 
The  war  has  imposed  such  severe 
restrictions  on  industry  through  vari¬ 
ous  forms  of  control  that  the  ex¬ 
perimentation  of  British  Columbia’s 
government  is  now  regarded  as  com¬ 
paratively  trifling. 

Under  war  conditions  it  is  difficult 
at  this  time,  however,  to  make  an 
accurate  prediction  of  what  the  cam¬ 
paign  arguments  are  likely  to  be. 
Many  things  can  happen  during  the 
next  few  months,  and  issues  closer 
to  the  war  may  by  that  time  subor¬ 
dinate  all  other  considerations. 


Results  of  Tenders 


SA  .  01  f';R.V\D’3IERE,  QUE. 

^■,alc  of  a.  $2.3.00n  issue  of  4%  20 
.'car  serial  debentures  of  the  Ro¬ 
man  Catholic  School  Commission  of 
tirarid’merc.  Quebec,  was  made,  to 
Harris.  :\IacKeeu.  Goss  &  Co.  on  a 
bid  of  00.2fi.  representing  a  coet 
basis  of  4.15''-r  to  the  municipality. 
The  purpose,  of  the  isale  was  to 
raise  funds  for  capital  expenditures 
and  purchase  of  equipment. 

Bids  submitted  on  the,  issue  in- 
eiuded  the  following: 


M.ir'i'*.  MncKe.'n.  C,os^  Co .  IP. 26 

Binqu.*  CanadiPnn.*.  Nalionalp...  .  11.07 

•X  t  AmPs  6c  Co  .  11  0^ 

Up'ip  I.pclprr  6c  Co  .  IS  77 

D'jbp,  LeblopH  6c  Ccq  .  IS  70 

Pp'ciard'n'c,  Ccrciitucp  6c  Cc? .  17.51 

XVcciod.  G'jndv  6c  Co  .  97.50 


CITY  OF  GR-\XD’.MERE,  QUE. 

rhicceissful  bid  on  a  3.000  issue 
c^f  20  vear  serial  debentures  of 
the  city  of  Grand’mere,  Quebec,  was 
tendered  by  Banque  Canadienne  Na- 
tionale  at  08  71  Other  bids  submit¬ 
ted  on  tbp  i.ssue  are  included  with 
this  belo"  : 


Banq'ip  Canadipnn.p  Naticnalp .  is  7  I 

Ppnp  Liclerc  &  Co  .  1S.lt 

I  G  Beaiibipn  6c-  Co  ........  IS  I  I 

PoTuniocT  Spc'iriljps  Core  . .  is  00 

A  f  Amp%  6  <.o  . .  17  11 

'I'ood.  G'lndy  6  C^c  .  17  00 


Moderate  Gain  Shown 

United  Bond  &  Share 

United  Bond  and  Share  Ltd,  re¬ 
ports  for  fii'-cal  year  ended  'Sept.  30, 
1040.  net  income  of  $11,41.8,  aiter 
provision  for  income  taxes  and  all 
other  charges  equal  to  43c  a  share 
on  26, .3, 88  no  par  common  shares 
This  compares  with  income  of  $9,- 
648  or  36r  a  share  for  the  previous 
vear  Net  loss  on  sale  of  invest¬ 
ments  totalled  $37,263  compared 
with  net  loss  of  $19,77,8  a  year  ago 

Balance  sheet  shows  investments 
carried  at  $396,190  with  market 
value  of  $32,1,885  compared  with 
investments  of  $407,574  with  mar¬ 
ket  value  of  $345.1560  at  the  previ¬ 
ous  vear  end.  Cash  decreased  to 
$8,439  from  $32,954  at  Sept.  30, 
1939.  Surplu-s  arising  from  profit  on 
isale  of  securities  decreased  to  $47,- 
040  from  $83,209  at  the  prior  year- 
end. 


The 

Bond  Market 


Only  More  Speculative  Is¬ 
sue#  Affected  by  Post- 
Election  Markets — Good 
Reception  for  Quebec 
Issue  —  Gains  in  Cor¬ 
poration  Group  Were 
General 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Although  6ome  sec¬ 
tions  of  the  bond  market  were  in¬ 
fluenced  by  the  post-election  rally 
on  theAmerican  and  Canadian  stock 
mairkets  during  the  early  part  of 
the  past  week,  the  gains  were  slight 
in  most  cases,  and  affected  only  the 
more  speculative  issueis.  Dominion 
and  high  grade  provincial  Issues  re¬ 
mained  unmoved,  either  by  the 
rally  or  by  the  reaction  which  set 
in  on  the  13th  of  this  month.  In 
the  list  of  Dominion  issues,  practi¬ 
cally  the  only  Increase  of  the.  week 
was  ehown  by  the  First  War  Loan 
SVi’c  of  1948-52,  which  moved  up  Ig 
of  a,  point  to  100%  bid  at  the  end 
of  the  period,  this  being  the  highest 
bid  listed  since  this  issue  was 
placed  on  the  market  In  February, 
it  is  believed.  Second  War  Loan 
bonds  remained  unchanged  at  98 
bid,  as  did  almost  ail  the  other 
Dominion  maturities,  with  the  ex¬ 
ception  of  those  quoted  in  Ameri¬ 
can  funds,  which  moved  up  an  av¬ 
erage  of  2  points  each  over  the 
week. 

In  the  field  of  proxtncial  financ¬ 
ing.  the  public  offering  of  the  Pro¬ 
vince  of  Quebec’s  $21,600,000  new 
issue  was  the  chief  occurrence  this 
week,  and  its  reception  from  the 
public  amply  demmstrated  the  im¬ 
proved  position  which  the  province 
holds  in  the  investor’s  viewpoint, 
.since  the  election  of  the  Godbout 
government.  Dealens  .reported  a 
very  good  retail  demand  on  the 
first  day  of  sale  for  the  12  .year 
bonds,  and  it  xvas  understood  that  a 
very  .sbstantial  portion  of  the  loan 
was  disposed  of  by  the  close  of  the 
second  day’s  buslnciss..  The  price 
on  the  long-term  issue  of  99*/^.  to 
yield  4.05%.  compares  with  the  last 
previous  public  offering  of  Quebec 
bonds,  in  .Tanuary.  1940,  when  8 
year  3%’s  were  offered  at  9914  to 
yield  3.60%,  and  15  year  314’s 
were  offered  at  9844  to  yield  3.90%. 

Offering  of  the.  Quebec  Issue  at 
this  time  completes  the  list  of  Can¬ 
adian  provinces  that  have  complet¬ 
ed  bond  financing  in  the  three 
months  or  slightly  more,  since 
August  1.‘  The  list  includes  all  the 
provinces  of  Canada,  with  the  notable 
exception  of  Alberta.  The  total  de¬ 
bentures  placed  by  the  eight  prov¬ 
inces  amounts  to  $60,867,000,  of 
which  approximately  $41,867,000  was 
publicly  offered,  and  $19,000,000  was 
privately  sold. 

«  «  « 

Provincial  bond  prices  were  gen¬ 
erally  unchanged  over  the  past 
week,  with  the  exception  Of  the 
prairie  provinces’  bonds,  which 
moved  up  from  to  5  points  over 
the  week,  on  the  strength  of  the  an¬ 
nouncement  that  the  Dominion  and 
the  provinces  will  meet  in  January 
to  discuss  the  possibilities  of  im¬ 
plementing  the  recommendations  of 
the  Rowell-Sirois  Commission.  Al¬ 
berta.  issues  in  particular  were 
strong,  the  414’s  of  1956  and  the  6’s 
of  1947  each  gaining  5  points.  Sas¬ 
katchewan  5’s  of  1958  moved  up  3 
points  and  Manitoba  4i/s’s  of  1956 
gained  14  a  point  in  the  same  rally. 

Corporation  bonds  showed  gains 
throughout  the  list,  following  the 
stock  market’s  post-election  move, 
although  gains  in  the  bond  market 
did  not  commence  until  November  6. 
one  day  after  the  stock  markef.s 
first  move,  and  did  not  share  the 
decline  which  commenced  on  Novem¬ 
ber  13.  In  the  utility  section,  the 
up'vard  move  'vas  limited,  and  the 
largest  gam  was  posted  by  Bell  Tele- 
phope  s's  of  1957.  up  Its  points,  fol¬ 
lowed  by  Canada  Northern  Power, 
up  1  point,  and  Calgary  Po'ver  5's 
of  1960.  Mcljaren  Quebee  4‘s  of  1959. 
and  a  number  of  others,  all  up  %  a 
point. 

'V-  *r 

Gams  m  llm  industrial  aectton 
'vere  larger.  "Ith  the  speculative 
newsprint  is.'iues  fniio'vmg  the  New 
York  market  clo.'-ely.  Minnesota  and 
Ontario  6’s  of  1950  gained  3  points, 
while  2  point  increases  were  shown 
hv  Abitihi  5’r-  of  1953.  and  Consoli¬ 
dated  Paper  5%‘s  of  1961.  Brown 
51/i’s  of  ]146  rao'-ed  up  Hi  points, 
followed  by  Great  Lakes  Paper  5’r. 
of  1955  and  Dominion  Steel  &  Coal 
6'4's  of  1955.  up  *-2  a  point. 

Activity  m  municipal  financing 
was  fairly  good,  with  brisk  bidding 
recorded  for  two  issues  in  Grand’- 
mero,  Quebec,  one  (sold  by  the  School 
Commission,  and  one  by  the  city,  of 
$23,000  and  $53,000  respectively.  A 
number  of  other  issues,  privately 
sold  during  recent  months,  were  re¬ 
ported  m  the  past  week,  and  are 
listed  below  in  the  Record  of  Cur¬ 
rent  Bond  f'manc.inc 

5rO>TREAE  BO ERO WINGS  ET 

Collateral  borrowings  of  member 
firms  of  the  Montreal  Stock  Ex¬ 
change  amounted  to  $5,782,303  as  at 
October  31.  1940,  an  increase  of 
$296,317  from  the  previous  month’s 
figure  of  $5,485,987.  The  current 
figure  is  the  highest  since  the  end  of 
Juno  last,  and  compares  with  loans 
of  $11,378,665  at  the  end  of  October 
of  last  year. 


{Moncton  Maintains  Record 
I  Collection  Property  Taxes 

Saint  John  ~  It  has  been  an¬ 
nounced  at  Moncton.  N.B.,  Maritime 
rail  way  centre,  that  for  the  6th  con¬ 
secutive  year  that  city  will  probabl.' 
collect  more  money  in  taxes  than 
the  warrant  of  assessment.  To  date. 
$752,110.94  has  been  collected  leav¬ 
ing  but  $28,854.42  to  come  tn  for  the 
two  remaining  months  of  the  year. 

C.  A,  Melanson.  receiver  of  taxes, 
states  that  he  is  doubtful  if  any 
other  city  in  Canada  would  show- 
such  a  record  and  that,  during  the 
last  five  years,  a  total  of  $110,203.13 
in  excess  of  the  assessment  had  been 
collected. 

REFUNOrNG  ISSUE 
OF  $21,600,000 
QUEBEC  PROVINCE 

Syndicate  Offers  $1 1,750,000  of 
12-Year  4’s  and  $9,850,000 
Short  Term  Serials 


POSITION  IMPROVED 


Offering  waiS  made  this  week  by  a 
comprehensive  syndicate  of  bond 
and  investment  dealers  of  an  issue  I 
of  $21,600,900  debentures  of  the  pro¬ 
vince  of  Quebec.  The  issue  is  en¬ 
tirely  for  refunding  purposes,  prn- 
ceedfi  being  earmarked  for  redemp¬ 
tion  of  $22,000,000  principal  amount 
of  debentures  now  outstanding 

The  new  issue  comprises  $11.- 
750.000  of  4  per  cent  sinking  fund  ! 
debentures,  dated  November  15.  | 
1940,  to  mature  November  15.  1952.  i 
callable  on  or  after  November  15.! 
1950,  and  $9,850,000  serial  deben-  i 
t.ures  maturing  $1,970,000  annually: 
November  15.  1941-45.  24%—  1941  | 
maturity;  2V2%— 1942;  2%% — 1943;, 
3%— 1944;  3V4%—  1945. 

The  4%  debentures  are  offered  at  | 
991%  to  yield  4.05%  to  maturity 
The  serial  debentures  are  offered  at  | 
100.  with  subscriptions  thereto  to 
include  equal  amounts  in  each  ma-! 
turity  providing  an  anual  yield  of  { 
2.916  per  cent.  A  sinking  fund  of  at! 
least  1%  will  be  provided  annually 
for  the  sinking  fund  debentures.  | 

In  connection  with  the  issue,  the 
provincial  treasurer.  Hon.  Mr.  Ma- 
thewson,  draws  attention  to  the 
very  marked  improvement  that  is 
now  being  experienced  in  the  posi¬ 
tion  of  the  province,  with  0  raafe- 
rial  expansion  in  revenue*  running 
concurrently  w-ith  a  sharp  reduc¬ 
tion  in  disbursements. 

In  the  three  months  ended  Sep¬ 
tember  30.  1940,  ordinary  receipts 
at  $24,456,000  exceeded  combined 
ordinary  and  capital  expenditures 
by  some  $1,621,000.  and  as  the  cor¬ 
responding  figure  a  year  ago  wa.,s  a 
debt  of  $16,857,009  there  Is  show-n 
on  the  three  months  the  very  mark¬ 
ed  improvement  of  $18,8<i9.nnn.  The  | 
provincia.l  treasurer  states  that  : 
since  the  time  the  budget  wasi 
brought  down,  when  it  was  estini-  j 
ated  that  capital  requirements  for ; 
the  current  yeair  would  he  $.32,009.  ! 
000.  steps  have  been  taken  further  i 
tocurtaU  and  eliminate  these  wher- , 
ever  po.ssible.  with  the  result  that  i 
it  is  now  estimated  that  capital  re-, 
quirements  pertinent  to  theeiirrcnt 
fiscal  year  will  not  exceed  $22,909.- 
OflO.  'The  government’s  objective, 
he  said,  is  the  balancing  of  its  bud¬ 
get  on  an  over-all  basis. 

C.XJL  FREIGHT  AFPOLMMEMS 

Appointment  of  C.  W,  AVell.s.  as 
general  freight  agent  at  Toronto,  and  { 
of  F.  .1.  Stock,  as  general  freight  : 
agent  at  .Montreal,  for  the  Uanadian  1 
National  Railways,  is  announced  by  | 
F.  P.  Nelson,  freight  traffic  manager  ' 
of  the  central  region  of  the  National  1 
System.  | 

At  the  same  time  announcement  1.1 1 
made  of  the  appointment  of  F.  G  j 
Gould  as  assistant  general  freight  i 
agent  at  Toronto.  j 


CITIES  RISE 


on  Savings 


Savings  of  thrifty  people  like  you  end 
your  neighbor  built  the  city  In  which 
you  live  ...  Its  home'.  Its  factories.  Its 
great  buildings.  Since  1 855,  the 
Canada  Permanent  has  been  helping 
people  to  save,  and  has  been  pro¬ 
viding  the  funds  which  make  construc¬ 
tion  possible.  Firm  faith  In  Conoda. 
coupled  with  sound  judgment,  still 
governs  the  policy  of  the  Canada 
Permonent.  It  Is  reody  to  serve  YOU. 


Canada 

Permanent 

MorFqaqe  Corporah’on 

Head  Office,  320  Bay  St.,  Toronto. 

ASSETS  EXCEED  S69,b00,(^  ' 


Record  of  Current  Canadian  Financing 
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Provincial  Financing 


IntAroBt 

Oflerini 

T’afc 

Provmr^ 

>iTio\)nt  Rate 

AfatUDty 

Pric? 

Yi»ld 

Offered  by — 

tJov  12 

Ou-ber  Jll.T.'.O.Onn  4'"„ 

Nov.  15-52 

99  50 

4  05 

A.  E  -Ames  &  Co.,  Bank  of  Montfea!  and  ayndicale 

(i>r!e!  d<’brn^ijrcs  be^r  ?\i 

rL-lSll.  3!i;%-1942.  2«4 '•1-1943.  3 

<7-1944.  3Q%-t945i. 

Municipal  Financing 

InteroBt 

Price 

Coi* 

Pqfe 

Munirip»hf\ 

Amount.  Rate 

Ms'urtty 

Received 

B«fi8 

Purchased  b.v — 

Nov.  4 

R  r,  School  rommisfi'^n  of 

Grandmorp.  Qupbro 

fe.^.OOO 

1941-50 

99  2*5 

4  15 

Hama.  Mar  Keen,  Goss  &■  C«. 

N  O'-  h 

f'lty  of  Grand’mprr.  Quo 

Sf.R.nOO  4~ 

1941-60 

9*  71 

Banque  Canadienne  Nationale. 

rnpt 

City  of  Oehatka.  Ont 

Jios.ono  3*. 3' 2^ 

k  1941-46 

McLe'^d.  Vouhg.  Beir  A*  Co. 

120.000  3,  3'.:& 

4% 

1941-55 

ftll. 

lirratrr  Witiniprg  Water 
rMstnrt 

$5  60,000  4*4% 

Nov,  1-50 

99  50 

Sinkinp  f  und  Trusteea 

Town  of  Stf-llarton,  N.S.. 

$10,000  4'"c 

I94I-.S.-. 

Sold  privately  and  offered  at  $100  00 

orf  ;:o 

f’itv  of  Hnlifar.  N.S.. 

$4570.000  4^[, 

i;4i-.'^o 

Sold  to  local  dealers,  offered  at  $99.5  0. 

Oct.  .11 

HAtp|-I)ipu  St-Mirhrl  do 

J284..'.00  4''7 

815.500 

lP41-4f> 

Paul  Gonthier  &  Co.»  Provincial  Bank  and  Dub6. 
Leblond  &  Co. 

1960-52 

DEFENSE  FINANCE 
COULD  REVIVE  THE 
:  CAPITAL  M.4RKETS 

:  I.B.A.  President  Say,  Rnsinesi 
I  Merely  Asks  0  lait 
Return 

EXPERIENCE  A  I  ACTOR 

Chicago  —  Properly  managed,  the 
I  financing  of  the  defen.-e  nmcrain 
I  could  revive  the  capital  m.arketi  af¬ 
ter  a  decade  of  deepen  ns  :-iaana- 
I  tion.  Emmett  F.  fonnel',  pi-esident 
I  of  the  Investment  Bankers  -l.-soria- 
I  t.ion  of  America,  said  in  addressing 
I  t.he  opening  session  of  tpe  fiftv- 
I  fourth  annual  convenrinn  nf  oip 
I^nd  Grant  Uollcges  and  i  nuevsi- 
fies  at  the  Drake  Hotel  Both  the 
investor  and  the  industrial  I'orrower 
are  optimistic  by  nature'  Pe 
"It  does  not  take  much  te,  them 
into  aetion  All  that  i.-  needed  is 
some  kind  of  reassuranro  some 
indication  that  btisinevc: 
lowed  to  earn  a  fair  and  normal  rate 
of  return,  under  conditions  of  rea- 
.sonable  political  stabilif' 

"The  national  defence  program 
I  provides  a  brilliant  opportunity  for 
j  such  reassurance.  Once  let  p  be  tin- 
I  derstood  that  this  program  i,--  to  hr 
I  financed  in  the  open  eapital  mar¬ 
kets,  on  terms  which  compensate  for 
the  obvious  risks  and  diffieuities  in¬ 
volved.  and  1  am-  ron'-tneed  that 
those  markets  w-ou!d  take  otj  now 
life  and  begin  once  more  to  fijnr- 
tion  in  t.he  national  lnterc--t  " 

He  termed  such  a  eourso  a  "be- 
einning  at  correcting"  the  eondttion? 
responsible  for  the,  et-agnation  that 
has  spread  ever  most  of  the  last  ten 
rears  He  indicated,  however,  that 
the  trend  toward  Peeonsf  rtietion 
Finance  rorporatton  financing  of  in¬ 
dustry’s  participation  m  rearmament 
■was  exactly  in  the  opposite  direc¬ 
tion, 

Yalne  of  Experience 

He  described  what  he  termed  two 
sets  nf  "blue-prints’’  for  carrying 
oiif  the  defense  program  "One  of 
them."  he  ,said.  "presents  a  plan 
which,  on  the  basis  of  experience, 
promises  an  effective  and  economi¬ 
cal  production  of  guns,  tanks,  air¬ 
planes.  and  warships,  while  at  the 
same  time  it  preserves  the  elements 
of  liberty  and  free  enterprise  for  the 
future.  The  other  indicates  a  halt- 


1  ing.  confused,  and  costly  .anii.ament 
effort,  involving  an  extreme  degree 
'  of  governmental  control,  which  wp 
arc  not  like!'  to  throw  off  wticn  the 
piiiergency  i,-;  past. 

“There  must  be  central  planning, 
and  coordinatioii  of  effort,  and  a 
central  authority  to  execute  the  In¬ 
dustrial  program.  Let’s  not  fool  our¬ 
selves  about,  the  necessity  of  cen¬ 
tralized  power.  M>.  are  not  goi'ng  to 
repeat  'he  early  mistakes  of  1917 
Power  IS  going  to  he  lodged  some¬ 
where  11  will  either  be  exercised 
directly  by  the  government  as  pro- 
dtjetion  manager,  employer  of  labor, 
and  financier  of  business,  nr  If  w-j11 
be  delegated  to  an  agency  nf  citi¬ 
zens  which  w-ill  get  the  toh  done 
without  laying  the  fatal  hand  of 
bureaucracy  upon  private  initiative 
Such  an  agency  will  be  nithleps  in 
enforcing  Its  decisions,  but  in  a.  wav 
which  business  can  understand  and 
respect — and  1*  will  know  how-  toj 
quit  w-hen  the  job  is  do-ne.  That  was  I 
the  kind  of  system  we  had  In  1918"  i 

Tendencies  toward  centering  con¬ 
trol  In  fhe  government  are  most! 
marked  In  the  financial  part  of  fie-j 
fepse  preparations.  Mr  connelvi 
said,  referring  f-pecificaltv  to  the 
expanded  authority  of  the  Romn- 
stnictlnn  Finance  Corporatton  "The 
extent  of  the  financial  power  here 
brought  Into  being  can  hardly  be 
over-estimated."  be  said  "Within  a^ 
s'hort,  time  after  the  enactment  of: 
the  law  .  the  Corporation  has  author- 1 
Ized  credits  totaling  several  bun-  j 
dred  millions  of  dollars.  No  attempt 
was  made,  as  far  as  1  am  Informed,] 
to  learn  w'hether  the  money  could  b" , 
obtained  through  fhe  ordinary  capi-| 
tal  markets."  j 

Arrange  Clearance  Here 
of  London  Pay  Coupons 

For  ho'.ders  on  this  sid®  of  the 
.Atlantic  of  City  of  Montreal  bond 
coupons  redeemable  In  Ixindon.Lac 
tanre  Roberge,  director  of  finance  ' 
for  fhe  ritv.  has  completed  bank¬ 
ing  arrangements  for  clearance  I 
here,  thus  Insuring  such  investor? 
against  any  loss  In  ocean  transit 
The  arrangements  were  approver)  : 
by  rity  rnuncU.  | 

Instead  of  the  coupon.?  going  di¬ 
rect  tn  London  for  payment  there,  i 
they  will  he  cancelled  here  and  the  , 
holders  given  a  bank  draft  on  the  ' 
Bank  of  Montreal  tn  the  British  j 
capital.  The  cancelled  coupons  wiil 
then  he  sent,  across  to  London,  but 
at  the  same  time  the  banks  there' 
will  he  advised  by  cable  of  the  list 
of  draffs  Issued,  so  that  they  w  ill  be  { 
honored  even  if  fhe  couponz'  are  ‘ 


{At  Sudbury,  the  centre  of  the 
nickel  industry,  this  Bank  has 
had  a  Branch  for  almost  30  years.) 

In  yoiir  personal,  every  day  life  and  in  the 
daily  business  transaetions  across  Canada 
experienced  bonking  service  is  o  VITAL  NECESSITY. 

This  Bank's  108  years  of  close  relations  with 
individuals,  with  business  enterprises  and  with 
the  communitv  have  developed  an  understand' 
in^  of  BUSINESS  PROBLEMS  and  BANKING 
REQUIREMENTS. 

Know  Your  Bonk — it  can  serve  you. 

the  BANK  of 

NOVA  SCOTIA 

EST.  1  8  3  2  — OVER  A  CENTURY  OF  BANKING  EXPERIENCE 


lost  in  the  crossing  I  its  outstanding  bonds  payable  in 

Concordia,  has  a  large  portion  of !  London. 


NEW  ISSUE 

$21,600,000 

Province  of  Quebec 

Sinking  Fund  and  Serial  Debentures 

To  bo  dated  November  15th,  1940. 

$11,750,000  4%  Sinking  Fund  Debentures  to  mature  November  15th,  1952 

(CollabU  on  or  offer  November  15fh,  1950) 

$9,850,000  Serial  Debentures  maturing  $1,970,000  annually  November  15th,  1941-1945 

(8y4%— 1941  Mofurlty/  SVi%— 1945/  SV49fc-1943/  3%— 1944,  31/4— 1945) 


Principal  and  half-yearly  interest  {May  15th  and  November  15tk'^  payable  in  lawful  money  oj 
Canadainthe  Cities  of  Quebec,  Montreal  or  Toronto  at  the  holder's  option.  The  4%  Sinking 
Tund  Debentures  unll  be  redeemable  at  the  option  of  the  Province  in  whole  but  not 
tn  part  on  November  15th,  1050,  or  on  any  subsequent  interest  payment  date 
on  sixty  days’  prior  notice  at  100  and  accrued  interest. 

Denominations:  Sinking  Fund  Debentures  —  $1,000,  $500  and  $100 
Serial  Debentures  ....  $1,000  and  $500 

Debentures  may  be  registered  as  to  principal. 


Legal  Opinion:  Messrs.  Montgomery.  McMichacl,  Common  csr  Howard. 


In  the  opinion  of  Counsel,  these  debentures  will  be  direct  obligations  of  the  Province 
of  Quebec  and  will  be  a  charge  as  to  principal  and  interest  upon  the  Consolidated 
Revenue  Fund  of  the  Province.  The  purpose  of  this  issue  is  the  refunding  of  loans 
heretofore  effected  by  the  Province,  aggregating  $22,000,000  principal  amount 
(less  sinking  funds),  maturing  October  1st,  1940  and  December  1st,  1940. 


A  Sinfdnft  Fund  of  at  least  1%  will  be  provided  annually  for  the  Sinking  Fund  Debentures. 


Particular?  of  Funded  Debt  and  other  financial  statistics  of  the  Pro'-ince  are  set  out  in  the  official 
prospectus  which  is  available  upon  request. 


PRICES: 

4%  Sinking  Fund  Debentures:  99.50  to  yield  about  4.059t  to  maturity. 
*Serial  Debentures:  1 00. 

(Pigs  accrued  interest  in  each  case) 

*Subscrlptlons  for  the  Serial  Debentures  will  be  received  to  include  equal  omeunts  in  each  maturity 
providing  on  annual  yield  of  2,916%. 


We  offer  these  Debenture.s  on  behalf  of  the  Province  of  Quebec,  if,  ns  and  when  issued  and  subject 

to  the  approval  of  Counsel. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part.  The  subscription 
books  may  be  closed  at  the  discretion  of  the  Selling  Agent  as  to  either  or  both 
issues  at  any  time  without  notice. 

It  is  expected  that  Debentures  in  interim  form  will  be  ready  for  delivery  on  or  about  November  22nd,  1940, 


The  Royal  Bank  of  Canada 

The  Canadian  Bank  of  Commerce 

The  Bank  of  Nova  Scotia 

A.  E.  Ames  &  Co.,  Limited 

The  Dominion  Securities  Corporation  Limited 

Wood,  Gundy  &  Company  Limited 

W.  C.  Pitfield  &  Company  Limited 


Mills,  Spence  &  Co.,  Limited 
McTaggart,  Hannaford,  Birks  &  Gordon 
Limited 

Mead  &  Co^  Limited 
Harrison  &  Company,  Limited 
F.  W.  Kerr  A  Co. 

R.  A.  Daly  Co.,  Limited 
Dyment,  Anderson  &  Co. 

J.  C.  Boulet,  Limit4e 
j.  C.  Rogers  &  Company,  Limited 
Garneau,  Boulanger,  Limit4e 
Clement,  GuimonL  Inc. 

Paul  Gonthier  &  Co.,  Limited 
Credit  Anglo-Frangais  Limited 


McLeod,  Young,  Weir  &  Co.,  Limited 
Cochran,  Murray  &  Co.,  Limited 
Kerrigan,  MacTier  &  Co.,  Limited 
Bartlett,  Cayley  and  Co.,  Limited 
Sweezey  Securities  Limited 
Harris,  Ramsay  A  Company,  Limited 
Greenshields  &  Co  incorporated 
Matthews  A  Company 
Hamel,  Fugire  &  Cie,  Limit4e 
J.  E.  Laflamme  Limitee 
Dub4  Leblond  A  Cie,  Inc. 

Canadian  Alliance  Corporation 

Limited 


Bank  of  Montreal 
Banque  Canadienne  Nationale 
La  Banque  Provinciale  du  Canada 
L.  G.  Beaubien  A  Co.,  Limited 
Royal  Securities  Corporation  Limited 
Collier  Norris  A  Henderson  Limited 
Nesbitt,  Thomson  A  Company,  Limited 

Bell,  Gouinlock  A  Co.,  Limited 
Savard  Hodgson  A  Co.,  Inc. 

Ren4-T.  Leclerc,  incorporde 
Midland  Securities  Limited 
Burns  Bros.  A  Denton,  Limited 
Gairdner  A  Company,  Limited 
Aldred  A  Co.,  Limited 
Socidtd  de  Placements  Incorporde 
Rots  Bros.  A  Co.,  Ltd. 

Lagueux  A  DesRochert  Limltde 
La  Corporation  de  Prdts  de  Qudbee 
Comptoir  National  de  Placement 
Llmlt4« 


The  sUiten-.crts  contained  herein  are  based  upon  information  obtained  from  official  sources  but  ere  in  no  event  to  he  construed  as  represeniations  by  us, 
November  12th.  1940 


THE  FINANCIAL  TIMES.  MONTREAl.,  NOVEMBER  IS,  1940 


ENTERING  A  NEW  Dominion-Provincial  Recommendations 

“"'JSSlAII  Were  Made  on  a  Pre-War  Basis 

IN  UNITED  STATES!  ^  - -  ,  r—-— - 


Trade,  TTansportation  and  Util¬ 
ities  Share  in  Greater 
Activity 

MAY  NOT  BE  LASTING 


Commission  Observes  That  Nature  and  Extent  of 

Changes  Dependent  On  the  Conflict  Cannot  Be  -  i  mmion  be  considered  m  isolation 

Predicted  at  This  Time  —  Any  Action  Taken,  sion  recommenL'^tha?the%rm^^^^^^  T 

Therefore,  Is  Directly  Up  to  Parliament  ^'^ras  of  sSs  "ion"S^^^  "rhese  dif^l  At  what  cost,  it  nay  be  a^ked,  win 

-  fer  from  the  income  tixes  in  that  |  P’’®'’*"''”  ^ave  secured  these  ad- 

\ow  that  the  federal  government  has  decided  to  hold  a  conference  j  fh<?y  have  not  hitherto  been  used  ‘ 

looking  to  action  on  the  report  of  the  Royal  Commission  on  Dominion- I  Dominion:  but  they  are  taxes ; 

I,  *  ..oil..,,  ..  . . . ,  .1,.,  to  which  the  Dominion  niitrh*  at  <  '^6  Dominions  taxpayers.  The  taxes 


ment  the  provinces  arc  in  a  position 
to  use  their  own  taxine  power. 

.y  # 


I  more  secure  than  it  is  today.  The 
Commission  looks  on  this  as  its  pri¬ 
mary  achievement.  It  is  convinced 
that  thta  fundamental  problem  must 
be  faced  and  It  has  not  been  able 
to  discover  any  alternative  way  In 
which  it  could  bo  solved.  The  re¬ 
commendations  which  the  Commis¬ 
sion  has  made  must  be  Judged  ns  a 
whole.  They  cannot  with  fairnes.s 
either  to  the  provinces  or  to  the  Do- 1 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Cleveland.— American  industry  is  |  Provincial  relations,  and  Premier  Iving  has  called  a  meeting  of  the  prosdn-  |  ‘he  Dominion  might  at  any  |  ^  'the  ^nrovinces  re- 

now  swinging  into  a  period  which  j  cial  premiers,  it  may  be  of  interest  to  review  the  main  recommendations  ^  compelled  to  resort.  The  .  Af  An„ni 

promises  to  become  in  time  one  of  '  submitted  to  parliament.  The  Kinancial  Times,  therefore,  presents  here-  .  of  ‘hern  by  the  provinces  would  not  provide  all  ^thc 

.-ay.s  the  Monthly  Businesis  Bulletin  aations.  i  equitable  arrancpmcnts  with  one  an-  Probably  be  called  on  to  pay  under 

of  the  Cleveland  Trust  Company.  |  iq  addition  to  these  proposals  there  are  others  of  a  minor  character.  I  other  so  as  to  tax  each  item  in  an  ‘he  Plan.  It  is  necessary  to  say 

TTip  increasing  acti^^fy  is  already ;  but  undoubtedly  the  most  highly  significant  observation  of  the  Commls-  I  cst.ite  In  one  province  only.  The  dif- 1 '  P'‘f’h<‘bly”  because  the  Dominion. 

■  I'''''n(lin.s  beyond  Industry  and  into  gjoners  was  that,  as  the  decisions  underlying  the  recommendations  were  '  ferences  in  rn»o.  h»*wn«n  nrovinees  unlike  the  provinces,  will  be  left 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  QUE. 


INQUIRIBS  invited 


consumers  I  HAVE  BEEN  COMPLETED  HAD  WAR  NOT  BEEN  DECLARED.” 


In  this  same  connection  it  was  pointed  out  that  “the  nature  and  extent 


•'r  i'’’‘he.n  v^^'lndu^sfries  COMPLETED  HAD  WAR  NOT  BEEN  DECl^RED.”  |  ada.  The  potential  competition  be-  a^rrange"  th^  Commission  has  nm  thought  of  Thua.  if  the  Dominion 

p.ti  ^l^.  he.ny  Industries  an  In  this  same  connection  it  was  pointed  out  that  “the  nature  and  extent  ‘"'®en  provinces  desirous  of  atract-  ®ff®cfs  proposed  them  and  therefore  has  not  men-  cession  duties,  it  is  ii 

m(i!i.strie.“  It  is  spreading  i  changes  dependent  upon  the  length  and  intensity  of  the  war  cannot  be  .  wealthy  residents  has  made  It  should,  as  1ms  been  expla  n  ,  ^bem  '  ‘he  administration  for 

am  troD=portat,on.  and  he  ^t  the  present  time.”  |  impossible  to  use  these  delicate  In-  f®  Increase  employment  and  to  nonea  inem^  should  be  decentra 

piililii  ulLitics.  and  all  along  the  ^  ^  .  ...  ...  strunionis  of  t.nvBtion  as  a  means  increase  the  national  income  and.  If  the  administration  of  a  service  ,,  ih 

H.io  it  i.s  rodiicin.g  unomployment.  Pnnb’®™®  dealt  with  by  the  t  ommission.  which  were  the  J  giving  effec^to  social  po™^^^^^  the  national  revenue.  But  or  the  collection  of  a  tax  is  trans-  '“^’d  w  ^out  cJrresr 


'I'lioso  arc 


me  raxes,  corporaiion  - .  .  - ..  . - -  - '  --  -  ---  --  -  - 

succession  duties,  they  dcscril^cd  in  this  summary,  were  ernment  is  to  be  replaced  by  a  tax  Financial  Times  reaches  a 


r  HAD  WAR  NOT  BEEN  DECLARED."  ;  Th,  p„,enH,l  compotltlon  b.-  ^("(trrT'.hTTopo.M'  ImnA  ”  S? cSmMon  h.“  thbusS  bl  ThuA.  H  ffl«  Dmlplop  collebl.  .no: 

p.tiilc.  hc.ny  Industrie,  a  In  this  same  connection  it  was  pointed  out  that  “the  nature  and  extent  ‘"'®en  provinces  desirous  of  atract-  ®  them  and,  therefore,  has  not  men-  cession  duties,  it  is  important  that 

mdmstrie.s.  It  is  spreading  m  o  changes  dependent  upon  the  length  and  intensity  of  the  war  cannot  be  ,  m?  wealthy  residents  has  made  it  ^®nts  should,  as  has  been  ^plained  ^  administration  for  their  collec- 

iH.d  troD^portation.  and  he  ^t  the  present  time.”  |  impossible  to  use  these  delicate  In-  f®  Increase  employment  and  to  ion  a  inem^  should  be  decentralized  and  that 

piililii  utLitics.  and  all  along  the  ^  ^  ^  .  ...  strunionis  of  f.n\«tion  as  a  means  increase  the  national  income  and.  If  the  administration  of  a  service  ,,  -.,-,0,  ih  ka  mnidiv 

1,110  it  i.s  rodiicin.g  unoniployment.  Pnnb’®™®  don't  "'ith  by  the  t  ommission.  which  were  the  giving  effec?  to  soc^  the  national  revenue.  But  or  the  collection  of  a  tax  is  trans-  Sout  cJrresn^^^^^ 

Tlioso  arc  veUomc  developmouts  ,  subject  of  the  recommendations  made,  must  now  be  considered  by  parlia- :  to  P  .  |  the  expectation  of  'the  Commission  ferred  from  one  government  to  an-  ®>enred  without  correspe^M 

foliowing  ilio  long  years  of  dopres- 1  ni®nt  in  the  light  of  changes  which  have  been  brought  about  (or  may  be  J  whlJh  ha^^e  been  built  I ‘bat  the  Dominion,  In  the  first  In-  other  it  is  dftslrable  that  those  who 

.Sion,  and  wo  should  be  vigilantly  |  bkdy  to  be  brought  about)  by  the  war  up  investment  throughout  the  stance,  will  have  to  Increase  taxes  have  administered  the  service  or  ^ax  an  estat^ 

o.irofiil  not  to  let  them  lead  us  into  |  One  onerous  function  of  govern-  and  ne.gotlations  between  the  Domi-  whole  of  Canada  are  taxed,  not  for  |  Even  without  increasing  ^t®  *’^vp’^il'f/„L'^and  when  it  is  divided  among  many  chil¬ 
li, 0  d.nigcrou.s  '.ures  of  .self-center-  ment  cannot,  under  modern  condi-'nion  and  the  provinces  h.ave  lacked  national  purposes,  but  for  the  bene-  it  will  obviously  Increase  continue  to  do  so  In  the  ‘uture  and 

cd  complacency.  tion.s,  be  equitably  or  efficiently  per-'  the  candour  w-hlch  Is  desirable  In  a;  fit  of  strategically  situated  prov-  ‘b*  taxes  payable  by  citizens  of  tb*t  .‘b«it'  «^iil  “d  experienc  ip-l-lativA  nowers  fee  in  re- 

•  U  took  Great  Britain  and  France  j  formed  on  a  regional  or  provincial  democracy.  inees.  those  provinces  which  have  no  per-  should  not  be  lost  to  the  nation  nor 

many  valuable  uiontixs  la?t  autumn  ;  basis.  This  function  is  the  mainten-'  t'p  to  this  point  the  Commis-  Commission's  recommenda-  s^***^!  income  Hnklnnomte/  are  to  be  conferred  on  the  Dominion 

ana  last,  winter  to  realize  that  mod*  ance  of  those  unemployed  who  are ‘lion’s  pronosils  enormously  bene-  stopped  at  this  point,  they  necessary  to  add  that,  in  view  of  the  Unuou.  employment  *  aHrtition  tn  tho^e  which  it  now 

,.r..  ..rR.r.  ooAduc.  ,  .„p,oyabR  add  or  ,boir  deendoo,...  i  f.Sr  «rir“’'\o"7hV In.to.d  b.toA  o„o™o„3,y  •»  ».  .....bed,  ,h.  p„e.  >«»..  »).*“““  if  Son.M  .ba;'  SS 

t.uhc  Iicoinranimeut  of  the  pleas- ,  In  reaching  this  conclusion  (winch .  provinces,  would  bo  very  oner-  beneficial  to  the  provinces,  leave  t"®  ^  ™ ^  should  be  strictly  defined  so  as  to 

of  <'•>  l;..».lbtan.  The  C,.b..|~- «,  tb^  .b^  par,™.  ,.bab«.n  “h5"d  r«.b«X  eS.bS  “i  ,inS/br  th.fr  belb*  ea- 

\\c  lia\e  not  .M't  realized  that  the  ami  the  rc.->rarch  stud.es)  the  lorn  mission  had.  theretore,  to  consider  Position,  After  pc  pro\inces  bad.,  Inouirv  if  has  endeavored  thoae  nrevlouslv  employed  by  the  tended  bv  Interpretation  in  uncx- 

,ab,e  principle  applie,.  .  ben  .  n.Mob  n,ere  y  „e  the  Deminlon  .1,1.  ."nVe;”,,  T„S„,ov™.ttel«fa„”d  i  ”  <r«^^  provlbcUI  .otSrbmeSt  eobe«b.d.  paced  »iy.  whlah  eight  Interfere 

";’",”"g-e,. ' Tracb'n  ?a  nilfitar”  ^  e“rller  l’ !  u  "  ""rTl'f  “w  hS  den.'  th?VeL““SXde„^^^^^^  Implemented,  win  .veld  the  miner  Thl.  r.eemmebd.tlob  1,  partlcblar-  with  the  CCI  eed.  lb  Quebec  or 

'  ml  nav  )Ti.--c^^^a^  Our  cV  >ao  I’ommission  convinced  of  U,e:‘n  ^  inquiry  (as  wifi  seen)  was '  fl^bt.  and  had,  on  the  other  hand,  hardships  or  inequities  might  ly  important  w^en  questions  of  lan-  with  the  corre^spond^  of 

.inu  na\.)i  p. cpai pane. . .  uar  i.i  conclusion  th.it  even  ,  given  un  fhoir  riL»fit  to  imno.se  ner-  1^  ‘be  measures  which  have,  guage  are  involved.  other  provinces. 

fense  program  IS  as  vital  to  us  as  it  'ai.aii>  oi  tnis  conclusion  tnat,  t'cn ,  eombined  with  the  consideration  ol  “P  fheir  right  to  impo.se  per  I  *  .Amewhat  crudelv  If  a  tax  now  levied  by  one  gov-  - - — - 

«  ii.-i  if  nil,-  n-itim  u  Ar.>  irtn  "  hcii  it  comes  to  Consider  the  ^'itn- ^  efficirnev  and  eouitv  in  taxation '  income  taxes,  corporation  neen  somewnai  cruaeiy  ii  a  tax  now  levtea  "y  ”  ”  s^v 

woaid  i,c  If  oiii  nation  wort  actu-  u-hich  wii’  arise  if  iis  nnin'  taxa.uon  ,  .  <lesci“tbed  in  this  summary,  were  ernment  is  to  be  replaced  by  a  tax  -v.  rtnnnelal  Time*  reaches  a 

ill...  at  war,  and  it  must  be  gnven  recomnienditions'  are  not  -mnlo-  to  the  t  ®m-j  ^  ‘  themselves  with  far  less !  ®''*t^®'y  applied.  One  or  two  ex-  levied  by  another  the  new  tax  should  ,  .  _  InterAsted 

ihb  .right  of  way.  and  a  clear  and  „  .1  "T  ,t  the  a^<u  n- ! b®  n®. question '  Than  ^n  ‘fu*!ample6  will  be  given  here.  Others  be  adjusted  to  the  circumstances  of  class  of  people  who  are  interested 

iiiu.hstnici.Hl  road  ahead.  1  m  “  P^romds  on  the  a..Mimp  „f  increasing  the  legal  taxing  pow-  'ar wble  expenditures  than  in  the  Report  itself  the  people  on  whom  It  ds  to  bo  im-  and  able  to  buy  investment  securi- 

.  ..  tlon  that  the  reliei  ot  the  iinem-  ..w.,  ,i,,y  Dominion  since  these  are  P'^-^t  and  with  less  variable  revenues.  ”®  rouna  in  ane  Kepori  useu.  ine  poopie  on  wnoni  ii  lo  uo  nu  |  nuu  «  j 

I'erioil  ttl  Rrosperdy  ployed  who  are  able  and  willing  to  |  j,iread.v  unlimited.  But  the  provinces,  E  is.  therefore,  poasible  to  form  an ;  ®bt  the  whole  spirit  of  the  Report  posed,  and  advantage  should  be  ta-  tie*. 

'■This  expansion  of  biisiues.s  .ac- 1  work  will  become  a  federaLfunction.  I  renirn  for  the  bonefit.s  which  they  the  size  of  the  probable  sur- '  — — ■  i  r 

iiv'ty  has  all  '.hr  outward  appear- 1  Another  function  closely  .analo- !  would  receive,  and  for  further  nav- ^  P'ns  or  deficit  of  each  province.' _  _ 

aiu  es  of  the  beginning  of  a  period  '  pous  to  that  of  relief  for  employ- !  ments  Which  the  Commis.slon  finds ! 't'bere  is  a  purpose  In  making  this 
of  self-sustained  p.-osperity.  but  of  ables  is  that  of  assistance  to  a  pri-  ir  necessary  to  recommend,  should '  ®*t'®^'Ation  for.  If  a  province  were 

course  in  reality  it  i^  nothin.g  of  niary  industry  te.g..  agriculture)  in  be  prepared  to  renounce  some  of  the|'®ft  with  a  prospective  annual  defi-  ■  ■  ^  ■■■■■■  ■  ■  ■■  ■ 

the  sort.  Thi.s  expansion  of  prod'ic-  the  form  of  operating  cosi  advances,  taxe.s  which  they  employ  (or  are  en- :  ®tt.  it  would  not  be  able  to  provide;  ■■  ■  I  P  I  ■■■■■■■MM 

lion,  and  this  calliue  back  of  the  When  relief  is  on  a  small  scale  the  titled  to  employ)  at  present.  The  Do- ; the  reasonable  needs  of  its  clti-i  BB  IW  I  QQl  H||ll|inn  I  n^RnDnif  I  l^nl  |  |J|1 

unemployed  to  places  on  the  pay  responsibility  can  be  borne  without  nrinion.  for  its  part  should  be  able  j  unless  It  were  able,  without  I  I  ■■Ml  ■■llllllinilll  1  liiH  I  liiH 

rolls,  does  not  riusult  from  free  en-  difficulty  by  the  province.  But  In  the;and  willing  to  refrain  from  compet- 1  hardship,  to  Increase  the  re-,  IIIUMIU  hUU  I  ifillllllljl  VwwIIIMUII  V  fcillii  wUM 

ti'-prise  competing  for  business  in  event  of  widespread  disaster  wifh  ing  with  the  provinces  in  respect  of ; which  it  derived  from  the  1  I  t 

oiicn  markot.=.  It  comes  instead  which  a  province  is  unable  to  cope!  sources  of  revenue  left  to  them  and  ,  remaining  at  its  disposal,  or  ....j  ...  j... 

from  a  situation  in  which  two  great  without  assistance  from  the  Domi-;  should  leave  the  provinces  free  to ;  t«  reduce  its  expenditures  while  ^  ^  ® 

cusiomer.s,  the  Cnited  States  and  nion,  or  in  the  event  that  the  Do- 'collect  these  revenus  In  whatever  |  still  proriding  services  equivalent  to  ana  its  wnouy  O'wnea  suDsmwnea 

Great  Britain,  are  demanding  hugei“‘U‘on  by  such  means  as  an  exclu-iway  appears  to  them  most  efficient ;  those  provided  by  other  provinces.  - .  .  -  .  '  - 

voliime.s  of  special  goods  and  pay-,  site  marketin.g  org.inization  has  al-'  even  if  the  method  of  indirect  taxa- 1  .  ,  ,  ^  ^  ^  dat  'AaTC"*ir  cuftT  &  e*  &  v..i»  ia>m 

:'ig  u  liat  they  must  to  set  them  in  ready  established  effective  control  of;tion  should  be  involved.  At  this  point  there  must  be  a  re-  CONSOLIDATLD  SALADiCt  bHcL !  as  at  31st  Jlilyj 

the  shortest  po.-isible  time.  'lie  Industry  concerned,  the  Commls-  Just  as  the  assumption  of  provin-  t'^emem  in  the  calculations.  What 

■■'riiere  is  only  one  certainty  recommend.=  that  the  Domi- ,  cial  debts  by  the  Dominion  will  lead  s'fhiiflc.ant  for  the  purposes  of  the  ^  ASStlS 

.ihout  such  a  l.usine.ss  expansion,'^*""  should  a -rime  direct  adminis-ito  savings  in  interest  from  which '  Commission  is  the  size  of  the  sur-  in  S  4i  07p  79 

at’d  that  V  tint  -t  cri  neither  he  i  fativo  and  financial  responsibility ;  taxpavers  will  benefit,  so  there  are  P'us  or  deficit  which  would  exi.st  in  T  .  V— W#.'..'  '-.'-I.— 11 .  1  ?aa  ssa  7  2 

ionUntin-  nor  soif-suminin.  !  ‘ban  render  indirect  assis- ;  several  taxes  from  which,  if  they  are  i  a  province  if  it  were  to  provide  the  oertiq*d .  t. 283.863.72 

This  apparent  prosperity  period  o'f  ^  "'‘‘f  advances  to  the  pro- 1  under  unified  ci^ntro'-  a®  great  a  re- .  normal  Canadian  stan^^^  of  ^r-  -  themannement  on  the  compwy’s  usual  basis  of  valuation,  namery  : 

our  preparedness  effort  gives  us  an  ;  ^■‘"®®s  af/ected. .  venue  can  be  obtained  as  a  present ;  ^ices  and  impose  taxation  -f  norm^  wheat  and  hard  wheat  flour  at  not  more  than  market  value  of 

oppot  tuniiy  to  prepare  our  domes- !  (  ommission  s  treatment  of  with  less  hardship  to  the  taxpaver.  i  _  hVa  •inAo  i  t.  a  a  V'  A^  ii^i  wheat  and  cost  of  milling.  Wheat  and  flour  sold 'under  contracts  at 

t,c  defenses  acainst  lt.>  ultimate  let-  i  ‘^®®®  ®*P®‘’-®'^e  functions  of  govern-  W  hat  is  more  important,  a  reorgani- ,  ®  1  ,ost  which  is  less  than  contract  price . $2, 305, 10!. 55 

down,  ri'v  is  the  titiie  to  revise  our  ™®°t  ma>  be  contrasted  with  Its  nation  of  these  taxes,  of  a  charac- ,  s.  -  h.  a  aS?  anadtan  Coarse  grains,  cereals,  feeds,  bags  and  other  products  and  materials, 

labor  relational  iA<'i<=!annn  cn  treatment  of  another  expensive,  ter  which  is  possible  only  If  theydard  of  servtoe^i.  that  a  province  at  the 'ower  of  cost  or  market  value,  less  special  reserve .  '?a7.94«i  03  3, 292,148  45 


Maple  Leaf  Milling  Company  Limited 

(A  Company  ineorporated  under  the  Ontario  Cocseasies  Act) 
and  its  wholly  O'wned  Subsidiaries 

CONSOLIDATED  BALANCE  SHEET  as  at  3tst  July,  1940 


ASSETS 

Current; 

Cash  on  hand  and  in  banks  .  S 


tic  dofeii-iei  I'^am^^t  it.,  ultimite  let  expensive  lunciions  or  govern-  vv  nat  is  more  important,  a  reorgani- i 'aLu  !>  <ir  jncseui  jiro- lu- 

,‘own  is 'tlie  fimp' tn  rpv'iennr  ™®“t  ™ay  be  contrasted  with  Its|  nation  of  these  taxes,  of  a  charac- 1  ing.  but  the  a'-erage  f'anadtan  stan- 

’  Ibor  -el-ifons  iA<'i=!Tiinn  ® ;  treatment  ot  another  expensive ,  ter  which  is  possible  only  If  theydard  of  servi<-(xs.  tha*  a  province 

•'i\e  eniri'iin-er'  «'■  'well  "•  =  ‘L ! ‘“tt®tion.  namely  the  payment  of  non- 1  are  'inder  unified  control,  can  re-  niust  be  put  in  a  position  to  fin- 
ul,  VAAQ  •!  cn  - -  riP  it  T’  ^  ®™’ i  contributory  old  age  pensions  As  i  move  many  hindrances  which  in  the  ance  It  is  not  the  revenue  whi-h  tt.s 

’•  ‘  -q-a-e  oea  .  i  ue  qppor- j  Federal  government  Is  alreadvj  recent  past  have  been  detrimental  taxes  '-leld  at  their  present  level 

iii.in.v  IS  nere.  '  _ m-ViIav,  marravA  k... 


Accounts  and  bills  receivable  less  reserve  for  doubtful  accounts . 

In'rentories  of  merchandise  and  materials  as  determined  and  as  certified 
by  the  management  on  the  company’s  usual  basis  of  valuation,  namely: 
Hard  wheat  and  hard  wheat  flour  at  not  more  than  market  value  of 
wheat  and  cost  of  milling.  Wheat  and  flo’jr  sold  'under  contracts  at 
cost  which  is  less  than  contract  price . 

Coarse  grains,  cereals,  feeds,  bags  and  other  products  and  m.aterials, 
at  the  lower  of  cost  or  market  value,  less  special  reserve . 


t.  283. 863. 7  2 


$2,305,101.55 


tions  Finance  Minister  for  of  the  opinion  that  if  nc 
Another  Year  at  Least  ‘ory  old  aee  penstone  wet 
I  perpeded  or  supplementet 

c  ■  7,^^  .  !  tributorv  svstem  the  lat 

bpeciai  Correspondence  ;  -  I  w 

for  various  reasons,  be 
W  inmpe.g^  -  The  council  of  the  control  of  the  Dominion. 
\\  iunipeg  Board  of  Trade  has  for- 

v'«iided  to  Hon.  J,  L.  Illsley,  minister  There  is  howAve,"  an 


ul,  VAA-  •!  cn  - -  riP  it  T’  ®™’ i  6®U't’''butory  old  age  pensions  As  i  move  many  hindrances  which  in  the  ance  If  is  not  the  revenue  whi-h  tt.s  ; 

111  Tiv  ■  '  1  A  uea  .  1  ue  ^PPor- ;  Federal  government  Is  already  recent  past  have  been  detrimental  taxes  '-leld  at  their  present  l«vel  1 

.  1  ■'  _  '  paying  as  high  a  proportion  of  their  to  the  expansion  of  the  national  in-  which  matt“rs.  h'lt  the  revenue  i 

I  cost  as  it  can  reasonably  pay  with-  i-ome  (!e.  to  the  sum  total  of  the  '"'Tiich  it  'vouid  derive  from  them  if] 
A  rWP AICI/IAT  ^  ®’®*t  assuming  control  of  the  admin-  incomes  of  all  citirens  of  Canada)  'ts  people  were  as  heavily  taxed  as! 

AjIv  cAIrll  illllV  I  istratlon  of  the  pensions,  and  as  the  As  this  income  expands,  a.s  the  re-  ‘‘anadians  tn  genera!  lust  as  in  the! 

^**^'“*  *441 1  Uilk/lVlg  I  Commission  was  convinced  that  it  suit  of  what  may  he  fairly  termed  vase  of  debt  it  is  necessarv  to  take! 

IT  I  n  T  Al  bin  I  °‘®’®®  satisfactory  that  the  provinces  greater  efficiency  in  taxation,  the;  account  of  the  fact  that  .some  pro-- 

IIh  him  I  llil  N\ I  should  continue  to  administer  non-  sam.®  revenue  as  at  present  ^an  be!  inees  more  accustomed  than 

•  iJviillU  ]  contributory  old  age  pensions,  it  could  oUrtained  by  taxes  imposed  at  lower  others  to  provide  services  fOr  their 

-  not  recommend  anv  further  finan-  rates  than  those  of  t^'dav  •  people  through  municipalities  or 

Winnipeg  Board  of  Trade  Peti-  ®'‘®'  to  the  provinces  in  this  The  first  of  the  taxes  which  the  other  agencies  instead  of  directlv 

.  ronnection.  B’ut  the  Commission  is  Commission  recommends  that  the  The  Commission  has,  therefore,  at- 

tions  rinance  Minister  for  of  the  opinion  that  if  non-contrlbu-  provinces  should  renounce  is  the  tax !  fempted  to  compute,  pro'unce  bv| 

Another  Year  at  Least  tory  old  aee  pensions  were  to  be  su-  on  personal  incomes.  Not  all  pro'--  province,  "-hat  the  cost  would  be  ifi 

perseded  or  supplemented  by  a  con-  inees  impose  this  tax.  Those  which  the  province  and  its  m'lniclpalities  j 
SpeciaTcorrei  ondenc  tributorv  system  th*  latter  should,  get  most  revenue  from  it  are  often  taken  together  were  to  proride  ser- ! 

...  ^  ‘  for  various  reasons,  be  under  the  taxing  incomes  which  other  prev-  'uceg  on  the  Canadian  .standard  Ad- 1 

iniiipeg  xne  council  of  the  control  of  the  Dominion.  inees  think  that  they  .should  have  a  justmenL=  have  been  made  for  the; 

has  for-  ^  :e  3^  share  in  taxing,  heca'ise  they  are  in  cost  of  the  de'-elopm.enta!  services  I 

v  uraed  to  Hon.  J.  L.  Illsley,  minister  There  is,  however,  an  important '  part  at  least  earned  In  them  a!-  appropriate  to  the  province,  and  for 
<u  tinance,  a  resolution  asking  that  financial  burden  of  which  provincial !  though  they  are  received  in  those,  the  ''-eight  "f  tavation  in  the  prov- 
legi.slation  extend  the  Home  Im-  governments  can  be  relieved  with- '  province's  in  which  investors  live,  or  ’  ince  Tb®  result  has  been  that  the 
liiovemeni  loan.s  for  ”a  further  per-  out  any  sacrifice  of  autonom,'-.  Thislm  which  large  corporations  have !  Com.missicn  ha.s  been  able  to  make 
,11(1  «f  at  least  a  year.”  is  the  deadwelg'ht  cost  of  their  debt  j  their  head  offices.  N'or  is  this  al!  a  recomm.endaiion  as  to  the  amount,  I 

.According  to  the  Act,  the  maximum  service.  The  burden  taken  up  by  the  I  The  general  eq’iity  cf  the  whole' if  an-,  which  each  individual  prO'-- 

ihe  minister  was  authorized  to  guar-  Dominion.  If  it  were  to  assum.e  thi.=  j  rjmadian  tax  sy.=tem — and  the  c-om- !  inc®  should  receive  from  the  Domi- 1 
amee  was  .?50,000,000.  It  was  ex-  deadweight  co.st,  would  be  le,s.s  than  rmssion  has  been  instructed  to  con- j  nion  annua!!-"  to  enable  it  to  pro- 
j,tctA(l  this  amount  would  be  reached  the  burden  of  which  the  provinces  rern  itself  with  equity  as  well  as 'vide  norma!  Canadian  services 

b.v  !oan.<  issued  up  to  the  end  of  Oc-  were  relieved  because,  as  maturities  with  efficiency  in  taxation — requires :  with  no  mc>re  than  norm.a!  Can- 
tohor.  By  the  end  of  September  occurred,  the  debts  could  be  refunded  that  the  tax  on  personal  incomes,  adian  ta.catlon  Tb®  caioiii;jfmns 
iL'.I.'.'f  of  the  amount  ot  money  lent  more  advantageously  by  the  Domi-  which  Is  one  of  the  verj-  few  taxes  j  invoi-ed  "-ere  not  ®asv  and  pre- 
bud  been  repaid  by  the  borrowers;  nion  than  by  the  provinces.  To  this  capable  of  any  dCkSlred  graduation. !  sent®d  pecrliar  difficult'es  in  Que- 
Io.';.<cs  paid  amounted  to  less  than  extent  a  saving  would  accrue  to  Can-  -hould  be  used  to  supplement  other :  bee  because  of  the  e.xtent  to  ■which 
uiiA-<raai'ler  of  one  per  cent  adian  taxpayers.  The  Commission  taxes  and  sho'ild  he  'jniform  education  and  social  services  in 

Banks  and  lending  institutions  has,  therefore,  recommended  that  the  throughout  t”anada  that  Pro'  ince  at®  pro'-ided,  not 

ere  leitoried  “so  satisfied  with  re-  Dominion  should  assume  all  pret  in  ^  •is  as  I  out  of  taxation  b'Jt  bv  tb®  Church 

Mill'  tliey  are  willing  to  have  the  debts  (both  direct  debts  and  -phe  second  form  of  taxation  |  But  *h®  calcilatiorts  hav^  been 

i„',ccnt:,'_'0  guaranteed-  now  15%  —  debbs  guaranteed  by  the  provinces)  which  the  •'ommission  rCAOrnmends !  mad®  and  the  Commission  re- 
reduced  b.v  one  half  or  iiioic.”  that  each  province  should  pay  that  the  provinces  sho’tld  forego  m- '  comm.ends  that  each  pro'-mce  found 

I'nder  ilio  act  nearly  lo',  of  resi-  Lo  the  Dominion  an  annual  sum  eludes  those  taxe.s  im.posed  on  cor- 1  to  be  in  need  of  such  a  payment 

deiicc.s  in  Ctiiiuda  have  been  in, prov-  to  the  interest  which  it  now  porations  which  indi'-iduals  or  part- i  sho'ild  receive  it  bv  way  of  an  an- 

(  d  OI  e.xtAndcd,  "thus  relieving  the  teceives  from  its  investments.  The  ncrshipc',  carrying  on  the  same  busi-inua!  ."ational  A-djustm.ent  Grant 

bou.'ing  .diDftage.”  At  least  another  for  this  proviso  is  that  it  ness  a.s  the  corporation,  would  not !  from  the  Dominion  This  grant  as 

IJD.'.idii  d'"Cll,ngs  arc  said  lo  need  tiot  be  expedient  that  the  Do-  be  required  to  pay,  and  taxes  on  >  originally  fixed  would  be  irredu- 

I  ('iiovtitioii.  in  Manitoba  loans  nuin-  s'hould  take  over  liability  for  those  businesses  which  only  corpor- 1  cible  The  commission  recommends, 

!((  ii  d  7,i;iJ8  up  to  the  end  of  Septem-  a  debt  which  represented  a  self-Ilqui-  ^tions  engage  in  They  include,  I  however,  that  National  .Adjustment 
Ijc,  ;  the  value  was  $2  977  I**!  dating  investment  retained  by  a  pro-  theref'are,  the  tax  on  the  net  income  Grants  .should  be  re-apprarsed  every 

_ _ '  Vince.  Conditions  governing  future  of  corporatlr'ns  and  a  multitude  ofjfv'e  years  For  special  emergencies,! 


3,292,148  45 
$4,617,982  99 


:'jn4ry: 

Ad'/anees  to  controlled  companies,  less  reser.’s  ,  .  . . 
Deferred  charges  and  other  payments  carried  for'vard . 
Inventories  of  repair  parts  and  s'jppMes,  less  re$er.-e. . . 


67.306.35 
73,968  94 
72  034  64 


Investments : 

Share*  of  controlled  companies  (less  amounts  'j.Titten  offi . .  $1,750,160.11 

Other  investments,  mortgages,  exchange  seats  and  properties  aco'jired, 

held  for  sale . .  211  592  03 

Fixed ; 

Real  estate,  plant  and  equipment  at  the  depreciated  replacement  vabja- 
tion  as  appraised  by  Canadian  Appraisal  Company,  Limited  as  of  ISth 

J'jne,  1929,  plus  additions  at  cost  .  .  .  .  d5  ’16  749.02 

Less  reserve  for  deoreciation .  1,535,987.63 


1,961. 752  14 


Tracks  and  automobiles  at  cost,  less  deprseiation . 


Leases,  contracts,  goodwill,  etc  ■ 

Leases  and  contracts  (less  amounts  vTitten  off) 
Trade  marks  snd  gooduuH  . 


$4  130  762  29 
71  341  25 


$  TOO  OCO.OO 
300,000.00 


4  202,103.54 


1  nfin  599  99 


L!ABIL!TrE3 

I 

Current  bankers’  advances  ■'secured) . 

Bills  receivable  under  discount .  . 

Chving  for  purchases  of  grain,  etc.  (secured  ' . -  . 

A.ccounts  end  wages  payable  and  accrued  charges .  . 

Taxes  payable  and  accrued  '  incl'jding  provision  for  estimated  ineom.e  and  excess  profits 

taxes)  .  . 

Bo?id  interest  actrued . .  . 


Deferred; 

Deferred  bankers’  advances  (secured)  . .  -  -  . . . . . 

Bonds : 

First  mortgage  bonds  due  1st  December,  1958  —  S%  interest  to  1st  De¬ 
cember,  1943,  5^%  thereafter . 

Deduct  redem.otions . . . 


$11  995,148  60 


$  2,143,550.65 
352.149  13 
170,387  12 
296,078.62 

435,609  30 
23  102.50 

$  3  420,877.32 

1,966,300.00 


$5,000  000.00 
379,500.00 

$4,620  500  00 
115,500.00 


till'  export  clearances  overseas  of 
I  .'tiadian  wheat  amounted  to  2,- 


.-o  ■  .7  —  . luces,  and  is  an  unusually  low  taxes  are  neculiarlv  ve 

i 'i”') The  fraction  of  the  combined  municipal  those  who  pay  them  and 

,  hah  vr!,  ^  t  1  provincial  debt  of  the  province,  ly  detrimental  to  the  ex 

(  t,dcd  No%  ember  1  was  21,o»0,5o7  jo  mgej  thbs  situation,  which  has  the  national  income.  The 


p*  ^  •  r  \T^  1  •  provincial  borrowing  are  outlined  in  taxes  devi.sed  to  raise  revenue  from,  ’'-hirh  m.ight  arise  in  respect  nf  an.v 

^‘5  'J3ID  tor  week  in  detail  in  the  Report.  particular  classes  Of  corporations  |  province  (and  which  exist  in  one 

Wheat  Export  Clearances  t-he  case  of  one  province  this  whlc'h  a  province  cannot  convenient- !  province  t')day),  special  provision 

_  recommendation  a.s  to  debt  requires  ij’  subject  to  a  tax  on  net  ineom.e  sh'anld  be  m.ade,  as  it  would  be  iin- 

Duiing  week  ended  November  1  important  modification.  The  pro-  They  d^i  not  Include  bona  fide  !i- j  desirahl®  either  to  fix  an  annual 

■ill'  Avnort  riATrnriAA®  AVArsAao  nf  'J^^t  Of  the  Province  of  cence  fees,  the  power  to  impose,  grant  in  perpetuity  on  the  basis  of 

I  n  tdian  whent  amoiintert  to  ?.  's  comparison  with  which  would  remain  with  the  prO’.-- ' -onditions  that  are  transitory,  or  to 

r)''  nnR  hushAri  comnarAd  wit)i  QKfi  '  P®®  capita  debt  of  other  prov-  mce.  These  provincial  corporation  fail  to  pro--idc  for  serious  emergrn- 

■  t>!L  taxes  are  peculiarly  vexatious  to  cie.s.  The  Commission  believes  that 

t!|t',  Th  “  fraction  of  the  combined  municipal  those  who  pay  them  and  particular- i  these  provisions  will  permit  of  the' 

r'dAd  Vnv  t  i"'"  ^  oi  -'A®s-7  provincial  debt  of  the  province,  ly  detrimental  to  the  expansion  of  nec’essary  elasticity  in  the  financial 

(t.oca^  .Noiemuer  i  was  2i,oj>0,5o7  jo  meet  this  situation,  which  has  the  national  income.  The  cost  of  tax  relations  between  the  provinces  and 

.K.S  le.s  compared  with  23,391,358  arisen  through  the  policy  of  this  compliance  is  high.  The  tax  is  often  the  Dominion  which  has  been  lack- 

tn  tne  corra- ponding  period  of  the  province  in  imposing  on  munlctpali-  payable  bv  a  corporation  which  has  ing  in  the  old  subsidy  svstem. 

I'fcvious  crop  year.  ties  onerous  functions  which  are  no  net  income.  The  tax  is  very  like-l  ^  * 

\.heat  receipts  in  the  Prairie  performed  elsewhere  by  provincial  ]y  to  be  a  tax  on  costs  rather  than  In  order  to  a.ssure  all  provinces 

Provinc-'s  for  the  week  ending  .No-  governments,  the  Commi.s.slon  has  ori  profits.  These  taxes  are  also  a  of  fair  and  equal  treatment  in  th® 

viitnber  1  amounted  to  11,276,070  recommended  that  the  Dominion  frequent  Rourre  of  Interprovincial ;  matter  of  p:rant.s.  and  in  order  to  I 

bushels  compared  with  16  217,149  should  take  over  49  per  cent  of  the  jealousy.  Great  benefits  may  be  ex-’as.siire  the  general  taxpayer  that  any' 

ill  the  previous  week  and  8.928.109  combined  provincial  and  municipal  pected  if  they  are  swept  away  an'1 '  new  or  increased  grant  is  justified; 
in  the  corresponding  week  last  net  debt  service  in  Quebec.  the  equivalent  revenue  raised  by' on  the  basis  of  the  comiiaratlve  n(>rd ! 

,'far.  By  provinces  the  receipts  »  »  4*  federal  taxes  chiefly  on  corporate  of  the  province  concerned,  it  will  bo; 

wAio  as  follow.s,  figures  within  If  the  provinces  are  relieved,  in  net  income,  essential  that  all  requests  from  thr-! 

biaiket.s  beiiig  tbos^  for  1939:  —  accordance  with  this  recommenda-  To  ask  the  provinces  to  give  up  provinces  with  respeet  to  grants 

'•nnitobi'.  773.921  •562.11)8)  bush-  lion,  of  the  deadweight  burden  of  t’he  entire  revenue  which  they  now  .should  be  examined  as  scipntifie.illy  i 

els;  .Sa.^katchewan,  4,598.285  (4,-  their  debt.  It  Is  not  unreasonable  derive  from  taxing  corporations  and  ob.jectively  afl  pos.sible.  T1,a 
9il,7:)7i;  Alberta,  5,993,865  (3,-  tha,t  they  should  surrender  to  the  would,  however,  intensify  a  griev-  •"ommission.  therefore,  t-eroniniAnds 

ijijlli.  Dominion  the  subsidies,  whatever  ance  of  which  the  Commission  re-  the  establishment  of  a  small  perma- 

Mtirkoting's  for  the  13  weeks  their  character,  which  they  now  re-  ceived  complaint  in  more  than  oi®  nent  commission  (which  may  be 
ruling  .November  1  aggregated  •^'^Ive.  Prince  Edward  Island  alone  province;  for  the  Dominion  would  called  the  Finance  Coinniission ) .  as-j 
2u!».477,847  bushels  compared  with  Five  up  subsidies  more  than  receive  a  tax  on  Income  which  was  si.sted  by  an  adequate  technical  staff, ! 

.311,397,961  in  the  same  period  a  i=<JUt')'Flent  to  the  deadweight  cost  of  in  part  derived  from  the  dcoletion ,  to  advise  upon  all  requests  for  now 
'ear  ago.  't<s  debt,  and,  as  will  be  seen,  this  of  irreplaceable  natural  w-ealib.  It  or  incrpa.sed  grants,  and  t',  re-' 

_ _  _ _  apparent  loss  will  be  more  than  clearly  desirable  that  revenue  rif  apprai.se  the  sy.stem  of  grants  every 

<)l  KKKC  l''l'U  PRODUCTION  made  up  in  other  ways.  The  aboil-  this  character  should  be  used  fen-  fjv®  years. 

Quebec.  -  Nearly  two  and  one  ‘ion  of  the  provincial  subsidies  will  developmental  work  which  will  corn-  Tii®  rAconimendnfions  which  have; 

half  million  dollars  worth  of  furs  '*)  Itself  no  inconsiderable  re-  pen.sate  for  'the  damage  which  1,:,.-  bein  described  would,  if  imiilc-' 

were  taken  in  (Quebec  Province  dur-  form,  for  their  history  (which  is  ful-  been  done  to  the  rp.«ourcAs  of  a  pro  moiited  safeguard  the  autonomy  of. 
ing  the  1938-39  season.  The  Do-  ly  examined  In  'the  rommls.sion’s  re-  vtnee.  The  rommlssion  has,  there-  every  province  by  ensuring  to  it  the! 
minion  Bureau  of  Statistics  reports  search  studies)  is  long  and  tortuous,  fore,  recommended  that  the  Domi-  l  Aveniie  necessary  to  provide  sei- 
'.‘iU’* ‘It  $2,230,280  from  417,-  The  .subsidies  have  been  based  on  nion  should  pay  over  to  .the  i,rov-  i  ices  in  accordance  with  fiie  Cana-; 
«-A;A‘’n..?RUrh«'  priueiples  and  it  has  been  ince  concerned  If)  per  cervi*  of  t)„.  dian  standard.  Kvery  imovincial  gov-; 

at  $94,^39  foBowed  'bJ  e^^^^^^^  l^reM^Sorinee^hltT^^^^^^  corporate  income  derived  from  D.®  ®rnmcnt  (including  those  whos..  po- 1 

•  weasel)  with  78,417  valued  at  f®^®')!  P^o'm®®*  hate  received  equal  exploitation  of  the  mineral  wealth  sitinn  will  be  t'o  good  ns  to  make! 
$27,446;  third  place  by  volume  fell  treatmen*.  Specious  reasons  have  of  the  province.  Wh®n  what  is  re-  adju.stnient  grants  unnecessar.i )  | 
to  silver  fox  with  55,203  pelts  oIl®P  been  advanced,  and  not  infre-  quired  is  the  conservation  of  n.-uiii--  would  bo  placed  in  a  better  finan-, 
valued  at  $984  161;  mink  in  fourth  quently  accepted,  tn  support  of  re-  al  resources  b.v  maintaining  their  cial  position  than  it  is  in  today.; 
place  totalled  31,127  pelt*  valued  at  adjustments  in  order  to  avoid  the  productivity,  rather  than  rompensa-  And  the  financial  position  of  every  i 
1379,400.  'full  implication  of  genuine  reasons,  tlon  for  depletion  by  new  invest-,  province  would  be  immeasurably l 


Less  purchased  for  sinking  fun<i . . . . . -  •  •  . . . .  115,500.00 

Capita! ; 

-Authorixed : 

100,000  Class  ”.A”  participating  preferred  shares  of  no  par  "a!ue  re¬ 
deemable  at  $17.50  per  share  and  entitled  to  a  dividend  of  70c  per 
share  per  annum,  cumulative  from  1st  December,  1938,  and  unpaid 
300,000  common  shares  of  no  par  value 

3  management  shares  of  no  par  value 

Issued : 

91,  997  Class  "A”  shares  at  $14  per  share . - .  $1,287,958.00 


4,505,000.00 


250,100  common  shares  at  $1  per  share  .  . 
3  management  shares  at  $1  per  share . 


Less  stated  value  of  shares  held  by  subsidiary . . . . 

Surplus: 

Balance  including  surplus  arising  from  reduction  of  capita!,  less  amounts 

written  off  assets,  etc . .  — 

Contingent  liabilities: 

(1)  For  possible  additional  taxes  in  respect  Of  prior  years. 

.  (2)  Guarantee  of  quarterly  dividends  on  preferred  shares  of  Eastern 

Bakeries  Limited  to  15th  January,  1944,  not  exceeding  $13,000 
per  annum. 


250.100,00 

3.00 

$1,538,061.00 
20  459.80 


1,517.601.20 


$11,995,148.60 


AVniTOnS'  KF.PORT  TO  THE  SHAREIIOLUEBS 

V/e  have  made  an  examination  of  the  foregoing  ronsolidpted  balance  alieet  of  Maple  Leef  Milting  Company  Limited  and  its 
aubaidiariea  i-t  ut  July.  1S40.  and  of  the  accom.panying  consolidated  statements  of  prefit  and  less  end  surplus  for  th.e  year  ending  on 
ttiat  date.  In  conne'ction  therewith  we  examined  or  tested  accounting  recorc’s  nf  the  company  and  its  subsidiaries.  We  also  made  a 
gener.'d  review  of  the  accounting  methods  and  of  the  c>perating  and  iiiccnic  accounts  fer  the  year  and  made  tests  cf  the  year's  transac- 
tions 

We  report  that,  aubjert  to  the  values  at  which  fixed  assets  and  investments  ere  staled  end  to  the  adequacy  of  the  reserve  for 
depreciation,  in  our  opinion,  based  upon  our  examination,  the  foregoing  con3*.)lidated  balance  sheet /nd  related  statements  ofprrfitand 
loss  anil  surplus  have  been  dr.awn  up  in  accordance,  with  accepted  principles  t  f  accounting,  so  as  to  exhibit  a  true  end  correct  view 
of  the  state  of  the  crmpar.it  s'  agairs  as  at  31st  July,  l'J40,  and  of  the  resu'ts  of  their  eper-tiens  fer  the  year,  according  to  the  best  of 
cur  information  and  the  explanations  given  us  and  as  shown  by  the  books  of  the  companies.  All  our  requirements  ts  tuditrrs  have 
been  complied  with.  _  _ 

Tor.  nto,  Canada.  CLARKSON,  GORDON,  DILWORTH  &  NASH. 

25th  October,  1<|40.  Chartered  Accountants. 

Con.solidated  Surplus  Account  for  tlie  Year  Ended  31st  July,  1940 

Balance  31st  July,  1939 .  $  448,549.77 

Add: 

Net  profit  for  the  year . .  $317,220.40 

Discount  on  purchase  oi  company’s  Itonds  for  sinking  fund .  29,461.25  346,681.65 


Deduct : 

Loss  on  disposal  of  fixed  assets  including  loss  on  sale  of  Peterborough 
tr.iil  and  destruction  by  fire  of  Kencra  mill) . 


$  795,631.42 


Balance  31st  July,  1940. 
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WIDE  EXPANSION  I 
IN  EARNINGS  OF 
DISTIL-SEAGRAM 

Report  Shows  Increase  of  $18,- 
500,000  in  Value  of  Sales  for 
Past  Year 

EARNED  $5.08  SHARE 


Madz  Vice-President 


On  a  wide  expansion  in  sales,  ap¬ 
proximately  $18,500,000  or  about 
net  earnings  of  Distillers  Cor- 
l)oration-Seagrams  Limited,  for  the 
fiscal  year  ended  .Inly  31st  1040  were 
equivalent  to  $5.08  a  share  on  the 
outstanding  common  stock  as  com- 
j>ared  with  $.'5.20  a  share  earned  for 
(he  preceding  fiscal  year.  It  is  point¬ 
ed  out  in  the  annual  report,  however, 
that  sales  in  the  final  quarter  of  the 


NICKEL  EARNINGS 
WELL  MAINTAINED  ^ 

i  increase  in  net  profit  wa  -  >hown 
TUT  MTMr  MAHTTlIClby  Dairy  corporation  of  (  anada. 
Ill  lllJlE  IWUIllnDh^'d  -  for  the  6  months  encl.,!  sept. 
asi  Aisiiu  compared  with  the  same  period 

- -  of  1039,  according  to  an  official 

Net  Reported  at  $26,425,104  statement  by  J.  A.  (  aider,  prc.sident 


-71  .  Ck...  of  the  company.  This  period  repre- 

Equal  $1.71  a  Share  Against 

$1.72  Last  Year  pany’s  fiscal  year,  whiili  ends 

_  .March  31,  next. 

WORKING  CAPITAL  HIGHER  of^$20.oTo”ln"7ea7  end^  March'li' , 

- -  la.st.  compared  with  losse,-.  in  si.\  j 

In  spite  of  higher  taxes,  the  Inter-  of  the  seven  previous  year.-  i 

national  Nickel  Company  of  Canada  - 


Alberta  Pacific  Grain  By 
Substantial  Margin 


Limited  has  well  maintained  its  earn-  m*  1 1171  T*  A  TIT  ! 

ings  during  the  nine-month  period  |«  KA  W|  H  l«|\A|N 
ended  September  30,  1040.  The  re-  a'**'”*^* 

port  issued  by  the  company  and  its  P  A  I  AnAAAITPA^ 

subsidiaries  shows  a  net  profit  in  \A|  I*  AHpKIlYpll. 

terms  of  U.S.  currency  of  $26,425,104,  UnUU  nS  A  *IV  T  LiU  | 

after  all  charges,  depreciation,  pro-  - , 

od  out  in  the  annual  report,  however,  vision  for  income  and  franchise  Shareholders  Ratify  Deal  With 

that  sales  in  the  final  quarter  of  the  L.  E.  CUTHBERTSON,  who  has  taxes,  etc.,  equivalent  after  prefer-  aiu  »  D  •«  r'  *  n 

fiscal  year  under  review  were  un-  been  vice-president  and  managing-  red  dividend  requirements,  to  $1.71  a  Alberta  racinc  ijrain  oy 

u.«ually  high  duo  largely  to  heavy  director  of  Industrial  Factors  Cor-  share  on  the  14,584,025  no  par  shares  Substantial  Margin 

l>u.ving  in  the  United  States  In  antici-  poratlon  Limited,  Montreal.  .Mr.  of  common  stock  outstanding.  _ 

nation  of  an  increa,sc  in  the  internal  <'«»h*’P’‘tson’.H  financial  experience  This  compares  with  a  net  profit  of  winninetr  -  Shareholder-  ot  \ 

revenue  taxes  in  that  country  which  ^;overs  a  Period  $26,584,806,  equal  to  $1.72  a  common  |  Company.  Limited,  have 

went  into  effect  on  July  1st  last.  ^^mmerce  in  Canada  ®  corresponding  period  a  |  of  the  company’s 

Net  working  capital  shows  a  Havana  and  Mexico  CiV? and  lince  ^4.284.374,  or  $1  56  “  j  assets  to  the  Alberta  Pacifii  (Iran 

healthy  improvement  despite  an  in-  ^s  assistant  vice-president  of  months  in  ^-ornpanv.  Limited,  for  $1.ooo,000 

crease  in  current  bank  loans,  with  m^ustrial  Acceptance  Corporation  cash..  The  Alberta  Pacifi.’  under  the 

accounts  receivable  shoivn  over  $10,-  limited  and  manager  of  the  Toronto  Provision  for  income  and  franchise  terms  of  the  purchase,  assumes  lia- 

000,000  higher.  branch.  Industrial  Factors  is  a  faxes  Ip  the  nine  months  bilities  of  the  Bawlf  company  incliid- 

Profit  and  loss  figures  show  sales  wholly  owned  subsidiary  of  Indus-  amounted  to  $15,621,733.  or  $1.07  per  ing  a  mortgage  of  $205, OOn  on  the 

for  the  year  under  review  up  at  trial  Acceptance  Corporation  Limit-  share  of  common  stock,  contra.sted  Bawlf  terminal  elevator  at  Port  ,\r- 

$103,231,335  from  $84,787,807  and.  ed.  with  $7,111,450,  or  .51c  a  share,  in  the  thur. 

after  deduction  of  cost  of  goods  sold  j.  h.  L.  Ross,  assistant  sales  man-  nine  months  ended  September  30,  of  the  preference  shares  represent- 
and  addition  of  miscellaneous  in-  ager  of  Industrial  Acceptance  Cor-  1939,  and  $5, 5391868,  or  38c  per  share,  j  pjj  at  the  meeting.  11,59.5  voted  in 

come,  gross  income  reveals  an  in-  portion  Limited  has  been  transferred  In  the  first  nine  months  of  1938.  In  favor  of  the  sale  and  1.57  voted 

crease  of  $6,500,000  at  $33,293,988.  to  Toronto  and  will  devote  the  raa-  H'c  tax  provision  for  the  third  qiiar-  against  it. 

Expenses  were  .$2,320,000  higher  and  jor  part  of  his  activities  to  the  bii.si-  ter  Ihere  are  included  the  additional  Approval  of  the  sale  came  at  the 

income  and  profit  taxes  up  $870,000.  ness  of  the  company's  branches  in  taxes  on  earnings  arising  from  tax  resumption  of  a  meeting  which  had 

After  all  charges  and  appropriations  Ontario.  i  legislation  enacted  subsequent  to  the  been  delayed  by  a  temporary  injunc- 


revenue  taxes  in  that  country  which  covers  a  periou  oi  over  iweniy-iive  $2n,584.806,  equal  to  $1.72  a  common  p|.,,rn  , 

went  into  effect  on  July  1st  last.  years,  with  the  (  anadian  Bank  of  gj,are  in  the  corresponding  period  a!  .,nn,.„vcd  sal 
Net  working  capital  shows  a  ‘H“"and  MeS  CiV?"^ 


net  earnings  are  shown  up  $3,150,000 
at  $9,716,798.  Profit  and  loss  figures 
for  pact  2  years  compare  as  follows: 

Fiscal  years  ended 
.luly  Slat. 

1940  1939 

%  % 

(8  nalr,  .  103,231.335  84.'(87.807 

(.  osl  of  Goods .  70.567,135  68,144,838 


FURTHER  CUT  IN 
OIL  CO.  DIVIDENDS 


close  of  the  second  quarter.  |  tion  served  October  26  by  \V.  R. 

P'or  the  three  months  ended  Sep-  j  Bawlf  on  offices  of  the  Bawlf  Com- 
tember  30.  1940,  net  profit  was  $8,- 1  pany,  the  Alberta  Pacific  and  other 
364,811  equal  to  54c  a  share  on  the  individuals. 

'common,  compared  with  $8,240,179  or  — - - — — ^ — - - - - 

I  53c  a  share  in  the  preceding  quarter.  •  |\I\0  TA  IMTPnPPT 

adds  TO  INTEREST 


^’’ussol  Distribution  On  “Pete”  Down  toM^c  in  the  September  quarter  of  1938. 


Grews  IncdiDB .  33.293.988  26.792,577 

Rxprns-'s .  18.720,845  16,397.507 


I  lirpct.  Fern  .  . . , 
Fxrr.  Sftlaries. . . . 

T.rgal  Fres . 

Interest  . 

<r)  Drpreriation  , . 
lyoss  Tap.  Assets . 
Loss  on  Invest.  . . 


50  Cents  and  Imperial 
Bonus  Omitted 


Net  befofp  taten . 

12,988.291 

8,888,212 

I  nr.  and  Profit  Taxes.. 

3.1P2.319 

79.174 

2.321,898 

Net  Earning- . 

9.716,798 

6,566.313 

Prof.  Dividends . 

814.431 

832.125 

('otn.  Dividends. . . . .  • 

3,402,640 

3,483,290 

Balance  . 

5,499,727 

2.248,898 

Prrf.  Retirement . 

339,978 

442.905 

Surplus . 

5.159.749 

1,805,993 

Prev.  Surplus . 

28,367,383 

26,561,390 

To  P.  and  L . 

.  33,527.132 

28,367,383 

431,937  .381,907  Earnings  . . 

271,625  200.317  -  *•  ""*■  '*P- 

213.910  .393,878  Toronto  Bureau  The  Financial  Times  Net  oprr.  profit.  . 

iolli?  K?  Toronto.-Reflecting  the  depress-  V"*°e"’':  i.' ! 

9.5,988  72,022  cd  condition  of  the  South  American  Deprec.,  nr _ 

9  9SS99I  "8S88'21"  market  following  the  fall  of  O'h.  provision* 

3ii92,’3i9  2.'32i,’898  France,  dividend  reductions  for  the  pij"/” '  ° 

79,174  .  last  half  of  1940  were  repo^rted  by  Lam-d  surplus  n 

'9J1^T9S  6,566.313  Imperial  Oil  and  its  chief  subsidi-  end  of  period , . 

814.431  832,125  ary.  International  Petroleum.  Im-  '“"a*- 


Comparative  Earnings*  for  Nine  Months 
to  September  30 

1943  1939 

Earnings  .  $50,691,098  $42,748,966 

Adm.  «<  olh.  exp.  1.275.696  1,278,307 

Net  oprr.  prolit.  .  49,415,402  41.470,659 

Oth-r  income....  366,700  325,149 

Less:  Taxes  _  1  5,621.733  7.41  1.450 

Deprec.,  etc  ...  5,582.456  5.425.539 

Olh.  provisions  2,152,809  2,374.013 


ADDS  TO  INTEREST 
IN  FANNY^FARMER 

Laura  Secord  Has  Increased 
Holdings  in  U.S.  Company 
By  Purchases  On  Market 


end  of  period  .  . 
•  — U.S.  funds. 


26.425.104  26.584.806 

74.400.643  75.527.024 


26  584  806  I'oronto.  —  Gross  sa!e^  of  l^tira  | 
Secord  Candy  Shops  in  the  1940  fis- j 
75,527,024  cal  year  were  higher  than  in  any  j 
previous  year,  John  D.  Hayes,  pre- 1 


3,402,640  3.483.290  perial,  which  draw.s  the  major  parti  The  consolidated  balance  sheet  as  sident,  informed  shareholders  ail 

5,499,727  2,248.898  of  ilrv  income  from  the  operations  of  September  30,  1940,  shows  current  the  annual  meeting  this  week.  .Sales] 

_  039^978  _  442.905  pf  International  Petroleum,  de- 1  assets  of  $95,055,604,  of  which  $36,-  in  the  1940  year  were  $1,997,000' 

5.159.749  1.805,993  clarcd  the  regular  semi-annual  di- 1 078,341  was  cash  and  $14,642,241  was  compared  with  $1,931,000  in  1931,] 

28,367,383  26,561,390  vidend  of  25  Cents  per  .share  in  ]  time  deposits  and  Treasury  bills,  jibe  best  previous  period,  atlhough , 
*i3^2'7^2  m!36L383  Canadian  funds,  payable  December  compared  with  assets  of  $90,268,749  1  net  profit  In  1940  wa^  $69,000  less,  i 

— '  —  2  to  shareholders  of  record  No-  on  June  30.  1940.  Current  assets  on  !  The  company  in  1940  paid  $74,000  j 

J  vember  15,  but  omitted  a  bonus  September  30  1939  amounted  to  $80,- 1  more  in  federal  taxes  and  higlicr  ; 


no' if  J® vember  15,  but  omitted  a  bonus  September  30  1939  amounted  to 

7423.654  tax  refund  on  1937  flood  loss  claim.  .  ,  ,  ,  ,  ,  _  ..  _ 

(cUn  addition  $972,417  for  1940  and  $947,013  for  which  had  been  paid  semi-annually  281.340. 


1939  was  charged  to  cost  of  produetion.  jn  varying  amounts  since  1934.  A  I  working  capital  on  September  j  materially  higher  j 

TVorklng  Capital  bonus  of  12%c  per  share  was  paid  30.  1940,  was  $69,797,836  against  $64,- '  of  ingredients,  exchange  costs.] 

.  ,  with  the  June,  1940.  dividend,  004  c/)7  „„  senteinher  to  iQ  tn  !  Plf-,  the  con)p;Lny’.s  profiLs,  before 

In  the  balance  sheet  current  assets  banging  the  total  disburisemcnt  ^  '  '  !  taxes,  were  therefore  higher  in  1940 

are  shown  $11,780,000  higher  at  $64.-  this  year  to  62%  cents  a  share.  Working  Capital  Po.ition  a.  at  than  In  1931. 

n-Aono compares  with  the  1939  and  |  assets  ....  $95.05  5"604  $8C77i<>”  !  Some  changes  have  been  made  in 
-oO.OOO  at  $16,114,914.  As  a  result  293g  distributions  of  $1  and  $1.25|Curr.  liabilities..  25,257,768  I9 


provincial  taxes,  he  pointed  out. 


250,000  at  $16,114,914.  As  a  result  ^933  distributions  of  ! 

net  working  capital  shows  an  iiu-  respectively.  . . .  ..  . . . . 

provement  of  about  $3,550,000  at  $48.-  International  Petroleum  Co.  re- |  capital.  $69,797,836  '9.363  |  .$1  1,765  on  iuive.^tments  and 

135,225.  V  duced  the  amount  of  its  semi-an-  Tn  a  letter  to  shareholders,  accom- 1  fcecurities  as  compared  witJi  profit 

200.000  higher  at  $18,7-4.011 ;  cas^  is  nual  payment  to  50  cents  a  share,  |  panying  the  financial  statement  Uo-  of  $59,000  in  the  previous  year, 
up  $1,750,000  at  $u,734,380  and  there  paya.bic  in  Canadian  funds,  on  De- 1  bert  C.  Stanley.  Chairman  and  Presi- j  Ihddingts  in  Manny  Marmcr  had  in¬ 
is  a  new  iiem  of  $177,477  for  Cana-  oernber  2.  to  ishareholders  of  record  ■  dent  of  Int.  Nickel  points  to  the  in-'  creased  b.v  market  piircliases  The 
dian  provincial  government  bonds,  \ovcmber  20.  from  75  cents  a  share  ereasingly  imptirtant  role  whicli  nie-  company  had  liquidated  long-term 
Inventories  show  little  change  at  paid  in  .Tune  of  this  year.  Total  kel  steels  and  (^ast  irons  arc  play-  bonds  in  prcferonce  to  fibort-torm 
$41,332,032.  Property  account  is  distribution  stand.s  at  $1.25  ing  in  the  manufacture  of  agricul-  i.ssuo.s.  On  (lie  matter  of  taxalimi, 

about  $850,000  higher  at  $14,186,004.  share,  which  compares  with  the  i  lural  implements.  |  President  HayipK  declared  that  the 

Among  the  liabilitie.s  notes  to  1939  disbursement  of  $1.75  perl  Agriculture  is  a  basic  industry  :  company  would  sliouider  its  burden 
hanks  are  up  at  $7,000,000  from  $2,-  slia.ro,  and  the  1938  peynient  of  i  throughout  the  world,  and  is  still  the  ■  even  if  it  rut  into  net  earning.^. 


re,  Working  Capital  Position  as  at  '  than  In  1931 

°d|Curr.  assets  ....  $95,05 sV”  $87728:9^  ]  Some  cbaiigcs  have  been  made  iu 
.25jCurr.  liabilities..  25,257,768  19.209,403  |  the  company’s  investments,  it  waiS 

— —  r;, -  : — :”v|  reported,  and  as  a  result  Iliere  was! 


industry  :  company  would  shoulder  its  burden 


peynient  of  i  throughout  the  world,  and  is  still  the  '  even  if  it  cut  into  net  earning.^. 


.500,000;  payables  are  up  over  $1,500,-  $2.50  per  share,  and  is  the  lowest  j  largest,  as  measured  b.v  employment. 

000  at  .KS. 181,799;  while  tax  provision  anniiiil  amount  paid  isince  1934.  ]  oven  in  the  industrialized  United  rectors. 


g  (he  re-election  of  di- 
sha.reholdcr  referred  to 
balanced  nature  of  the 


is  $2,200,000  higher  at  $5,731,184.  Andian  National  Corp.  announced  i  States.  There,  farming  lias  become  |  the  well  balanced  nature  of  the 

Working  capital  figures  for  past  2  the  regular  semi-annual  dividend  |  the  steel  indu.stry's  fourth  largest  i  board  that  had  enabled  efficient 

years  are  compared  herewith: — •  of  $1  a  .slinre  plus  an  extra  of  50  j  consumer,  and  flic  steel  trade,  in  i  handling  of  tlie  dual  problem  of 

AsatJulyaixf  cents  a  share,  both  pa.vable  in  U.,S.  j  turn,  is  the  largest  single  consumer]  manufacture  and  distribution  of 

1940  1939  funds,  on  December  2  to  share- 1  of  nickel,  he  contends,  products  and  the  large  investments 

Gurrpni  Asset, .  64,250.139  62,471,724  holders  of  record  November  20.  |  “The  heart  of  the  farm  is  the  mo-  of  the  company. 

Current  Liabilities .  16,114,914  ^.876,986  This  is  the  same  amount  US  paid  in  I  bile  power  unit — the  tractor”,  Mr.  i  - 

48.135,325  44,594,738  June,  1940,  and  brings  flic  1940  to-  Stanley  states.  "It  is  used  for  plow- 1  AITTI  AAl^ 

_ _ _ _  tal  to  $3  a  share,  the  .same  asdis-  ing.  sowing,  cultivating,  harvesting,  i  KH  I  I  H  K  ||l||l|||ll( 

.  f  c  L.  D*  bursed  in  1939  and  1938.  feed  preparation,  silage  loading,  .saw- 1  ^  ^ VUlliWA 

Possibility  of  rurther  Kise  - -  ing  wood  and  other  agricultural  ac-  ]  An  pfpn  I  UOflfnP 

In  Copper  Price  b  SmaU  Plan  Capital  Change  '  FOR  STEAMSHIPS: 

"  Ganada  Macninery  Go.  ly  in  tractor  .and  implement  con-  I  - - 

Iliere  is  little  chance  to  sec  an  -  structlon  and  have  become  standard  i  Further  diversion  of  l.ake  boats, 

early  modification  of  the  American  fjpccial  general  meeting  of  for  such  parts  as  axles,  shafts,  gears  '  as  in  the  last  war.  is  iiossible  if 

copper  tariff  of  four  cents  a  pound,  shareholders  of  ('aiiada  .Machinery  and  pinions.  Modern  dairy  equiii-  not  probable,  sliorllv  Net  effect 


Possibility  of  Further  Rise  - 

In  Copper  Price  Is  Small  Plan  Capital  Change 

-  Canada  Machinery  Co. 


BETTER  OUTLOOK 
FOR  STEAMSHIPS 


riiere  is  little  chance  to  sec  an 
early  modification  of  the  American 


J’lirthcr  diversion  of  l.ake  boats. 


copper  tariff  of  four  cents  a  pound,  shareholders  of  ('aiiada  .Machinery  and  pinions.  Modern  dairy  equiii-  not  probable,  sliorllv  Net  effect 
or  that  there  will  be  a  substantial  ^opp  being  held  this  week  to  au-  ment,  electrical  appliances,  pumps  would  be  to  restrict  number  of  sliijxs 

increase  in  copper  pricas  soon.  ^  thorize  a  5-for-I  split  in  the  com-  and  cotton  pickers  comprise  a  few  of  available  for  l,ake.  cargo  work,  in 

'I  he  fact  that  the  western  miners  stock,  retirement  of  .5,713  of  the  niimerou.s  items  which  contain!  ilio  future,  and  tend  to  .strengthen 

unions  in  the  U.S.  are  strong  sup-  jbe  outstanding  6,025  preferred  nickel  and  its  alloys.  position  of  Canada’s  lake  steainsbip 

porters  of  the  pre.sent  four-cent  tar-  shares  and  creation  of  a  $350,000  The  mechanisation  of  farms  has  conipanies?.  .such  as  (  aiiada  Steam- 

iff  on  copper  imports  i.s  a  good  rea-  fj^st  mortgage  tiond  issue  and  $300,-  been  accelerated  by  (he  availability  |  ship  Line.s,  Ltd.,  through  elimina- 
son  for  doubting  -that  (  ongress  will  pop  g»;f,  convertible  15-.vear  note  is-  of  improved  inaloriuls  such  as  nickel  j  tion  of  competition.  II  would  nl.so 


PUP  b'/r  ronvertiDie  .u-yc'ar  note  is-  of  improved  maleriuls  such  as  nickel  j  tion  of  competition.  II  would  nl.so 

art  on  tlie  .suggestion  that  it  be  rc-  sjue.  \w  c.  Bitfield  &  <  o.  lias  ac-  steel.  Today  there  are  more  than  1  provide  the  companies  with  revc- 

placcd  by  a  .sliding  scale  duty  in  or-  <,,iirod  control  of  the  lompaiiy.  and  1.500.00(1  traclors  in  opcralion  on  !  nucs  from  lea^ie  of  the  boats, 

dcr  to  prevent  runaway  pi  ices,  xvill  lake  over  the  nia.nagenient  at  North  American  farms  as  compared:  To  date  a  iniiiiber  of  ships  jirc- 
However,  two  other  courses  of  ac-  the  .stockholders’  inerting.  Common  with  a  few  hundred  thou.sand  during  viouslv  tuigagcd  in  coastal  work 
tion  arc  open.  The  Bresident  might  stork  presently  outstanding  totals  the  World  War.  i  including  severa;  (  aimdiaii  Nation- 

rut  the  present  tariff  by  5n<>,  or  g.gOO  share.s.  Tractor  designs,  wliicli  have  un- |  al  boats,  alroadv  have  i.een  refitted 

to  two  cent.s.  iiiider  the  powers  giv-  Upon  v-oinpletion  of  (lie  capital  rc- 1  dergonc  many  changes  in  the,  past  '  at  (  anadian  va'rds  ami  pres.scd  in- 
en  him  by  the  reciprocal  trade  p<ict  organization,  there  will  be  author-  few  years,  have  made  for  increased'  to  ocean  .service.  AN...  Canadian 

legislation.  Or  the  army  and  itav'y  ized  .50.00h  sliarcs.  of  par  value  of ,  road  speeds  for  general  farm  haulage  Bacific  and  other  Canmlian  pas.soti- 

iniglil  declare  foicign  copper  es-  $;j  each,  of  which  21.0(30  shares  vv  i.l ,  greater  power  for  faster  plow-'  gcr  ships  have  boon  inrned  over  to 

sential  for  strategic  purposes,  and  bo  issued  and  fiilty  paid,  and  the  jng.  These  improvements  together  !  war  service. 


thereby  open  the  way  to  duty  free  balance  held  in  reserve  partly  for  ^vilh  an  increased  niiinber  of  imple-  '  From  Canadas  l,..k.'  and  Si 

importation  for  the  manufacture  of  is.suance  on  conversion  of  new  uole.s.  lUlachments  have  resullcd  in  ,  I.avvrcnce  route  “O  e:ii  g..  ships  have 

military  equipment.  Even  if  these  Authorized  preferred  stork  will  be  ter  acreage  output  and  lower  op-  been  diverted  to  "war  work  and  in 

powers  are  not  employed,  the  mere  uiielianged  at  $7.50,0(10.  hut  Uine  will ,  4.,.^^,  jng  ensis.  One  of  (he  crawler  j  recent  nioiilhs  have  I'cen  engaged 

fact  of  (heir  existence  should  actas  be  only  312  shares,  each  $100  Par.  ,ypo  farm  tractors  has  approxiniatelv  in  coa.stal  work  around  the  British 


a  doferrmt  to  price  advances. 


I  outfitanding 


8UVAT.no 

rSNStAtU'O** 

rHANOUNOW»®“ 

So 


6.5  nickel  steel  and  nickel  cast  Iron 
purls,  weighing  in  the  aggregate 
I  nearly  a  Ion. 


Islc.s.  having  cnxssed 
safely  after  refitting 
shipyards. 


c  British 
Atlantic  I 
Cauada’s 


oor  Inqvi"** 


TORONTO  .  .WELLAND 


L  I  Ki  I  T  ■  D 


MEAD  j; 


It  Promises  to  be  a  *Wet  Firecracker* 
I  Session 

IContinued  from  Page  1) 

I  lobby.  Conservatives  in  congratulating  him  told  Capt.  AVlme  he  made 
I  one  mistake:  asking  for  those  free  fares.  Mr.  Hanson  i-  understood 
I  to  have  said  that  the  cost  of  such  tickets  would  be  about  $500,000 
I  annually.  In  any  event,  the  last  of  this  "free  fares  for  .v-oldiers”  has 
]  not  been  heard  yet.  The  Conservatives  have  applauded  and  pounded 
I  their  desks  when  the  idea  is  mentioned;  they  are  not  so  sure  about  it 
in  private  conversation. 

H-  H-  >f. 

\  Hon.  George  Black,  former  Speaker  of  the  Commons,  .lust  got  in 

I  from  the  Yukon.  He  waited  five  days  for  a  plane  up  norrli,  then  got  to 

!  Winnipeg,  arriving  in  a  blizzard.  A  train  took  him  the  re.st  of  the 
;  way.  ...  A.  M.  .Nicholson,  C.C.F..  Mackenzie,  wants  to  know,  according^ 
j  to  a  question  on  the  order  paper,  if  the  German  prisoners  are  getting* 

]  free  beer.  .  .  .  Even  for  inenihers  of  parliament  there'll  he  no  special 
I  leave,  if  they  are  in  the  Royal  Canadian  Air  F'orce.  as  a  special  order 
I  in  council  has  been  put  throug'h  to  keep  the  men  In  blue  at  work, 
j  Consequent  ly.  .lames  Sinclair,  M.P.,  Vancouver  North,  has  to  hurry  homo 

to  Vancouver,  and  work . They  say  that  the  radio  will  come  in  for 

I  a  terrific  roa.sting  at  the  winter  session,  with  Grits  as  niiieli  on  the 
I  attack  as  Tories.  .  .  .  Hon.  James  Gardiner,  Minister  of  .Agriculture, 
came  home  from  England  with  some  good  news  in  his  brief  case. 

I  Ihigland  will  buy  plenty  from  Canada.  .  .  .  Apparently  Canada  lias  lost 
;  0111  in  radium  production  to  the  Belgian  Congo,  and  in  a  series  of 
'  questions  placed  on  the  order  paper.  H.  W.  Winkler,  Lisaar'  Liberal, 

I  is  asking  why  the  refinery  at  Port  Hope  and  the  ininea  In  Great  Bear 

I  Lake  are  closed  down,  while  Canada  will  apparently  lini'"rt  radium 
I  from  Africa. 


HIRAM-WALKER 
i  SHOWS  HEALTHY 

i  EARNINGS  GAIN 

!  _ _ 

Preliminary  Statement  For  Last 
j  Year  Reveals  $7.60  a  Share 
!  Earned  On  Common 

I  _ 

1  $6.58  PREVIOUS  YEAR 

I 

Reflecting  a  lug  final  quarter 
for  sales  and  earnings,  due  largely 
to  heavy  advance  buying  of  spirits 
in  the  United  States  in  anticipa¬ 
tion  of  the  increased  tax  Imposed 
July  1st  last,  in  that  country,  pre¬ 
liminary  earning.s  figuras  of  Hiram 
Wulker-Gooderham  &  Worts,  Ltd., 
for  the  fiscal  year  ended  August 
31st,  1940,  show  net  after  all  cliir- 
ges,  including  materially  higher 
provision  for  taxes,  up  at  $7,60  a 
share  on  common  stock  outstand¬ 
ing  as  compared  with  $6.58  a  share 
earned  for  preceding  fiecal  year. 

Statement  .shows  profit  from  op¬ 
erations,  after  all  charges  of  man¬ 
ufacture,  distribution  and  nianagc- 
ment  at  $9,262,672,  compared  with 
$7,7.33.71.5  for  the  fiscal  year  ended 
August  31,  1939.  OllK'r  income 

amounted  to  $295,311  to  bring  tlie 
years’  total  to  $9,557,983.  After  pro 
viding  for  depreciation  of  $810, .552: 
debenture  interest,  discount  and  cx 
penso  of  $517,986,  bank  interest  of 
$61,894,  and  income  and  excess  pro¬ 
fits  taxer;  of  $2,101,887.  an  increase 
from  $1,256,195  the  year  before, 
there  remained  a  net  profit  of  $6. 
065.664.  which  wa.s  equal  to  $7.60 
per  share  on  the  common  stock  af¬ 
ter  provision  for  payment  of  pre¬ 
ferred  dividends.  Net  profit  for  the 
previous  .vrar  amounted  to  $5,295, 
979,  equal  to  6.58  a  share  on  com 
mon  after  payment  of  preferred  di¬ 
vidends. 

Net  profit  after  all  charges  for 
the  final  quarter  ended  August  31. 
1910,  or  the  tlireo  months  ended 
with  (bat  date,  amounted  to  $1,- 
745,806,  compared  with  $1,007,563 
for  the  corresponding  quarter  of 
1939.  After  preference  dividend.s. 
net  earnings  for  tlie  1940  quarter 
were  equal  to  $2.22  per  isliare  on 
common  and  for  tlie  1939  quarter 
were  equal  to  $1.21  per  share,  t  'om- 
parativc  rarning.s  figure.s  for  past 

2  years  follow; 


- Year  Ending  August  31 - 

1940  I'HO  I 

$  % 


Oper. 

profit 

.  9,262.57  1 

7.7)3.715 

Other  I 

income 

295,3  11 

)  1  4.920 

Crobs  1 

income 

.  9,557.982 

8,048,635 

Depreci 

lation 

819,551 

83  7.750 

Deb.  II 

Tleresl 

517.986 

5  19,1  10 

Bank  11 

nterest 

61.893 

1  10.422 

Lxp.  h 

ale  of 

Pre(..  . 

1.390,43  1 

29,159 

1.496.461 

Net  F’r. 

ofit  .  .  . 

.  8,167,550 

6.552,174 

Tax  provision 

.  2.(01,886 

1.256,195 

Net  ca 

rning.s 

,  6,0n5,6f)3 

5.295.978 

Earned 

Com. 

Stock . 

7.50 

6.58 

For  the  liidlvitiual,  Estate,  Cvirporatioii. 

Trustee  •  Administratur  •  Kxccutor 

Assignee  •  Guardian  •  Litjuidator 

Curator  •  Setjuestrator  •  Receiver 

I  rustec  Jor  Bond  Issues 

I  ranslcr  Agent  or  Registrar  of  Stocks  <il 
Companies 


Aionlreal  Trust 

GbTABLISHtO  IBS?  Lompany 


HEAD  OFFICE:  611  PLACE  U’AKiMIN.  MUM  REAL 


United  Grain  Growers  Plan 

Change  in  Capitalization ; 


Halifax  •  ’I'uronlo  •  Wimiipcs  •  I'Alniontoii  •  \  .meouver 
St.  luhn's,  Nlld.  •  LnntJoii  ,  Euf.  .  Nass.m.  It.-ihanias 


Calgary.  —  A  resolution  author-  _ .  .  ._ 

izing  the  United  Grain  Growers  I.,ini- 

ited.  board  of  directors  to  apply  to  stock  was  pas.sed  at  the  elo.sing '  share.s  of  .$25  |iar  value  will  lie  divi- 

Parliament  for  amendment  of  the  session  of  the  company’s  two-day  an- j  ded  into  "  el;i.ss  sliares  w  iili  jiar 

company'.s  act  of  incorporation  to  nual  meeting.  ;  value  of  .$2'i  and  "H”  class  sliares  of 

permit  reorganization  of  oapital  Under  the  proposed  plan  existing  j  8.5  pai  value. 


.  .  .  yet  quiet  is  only  one  of  the  outstanding  qualities  that 
make  Dominion  Battleship  Linoleum  the  popular  floor  for 
new  buildings  and  for  buildings  under  renovation.  It  is 
dignified  in  appearance,  easy  to  clean,  comfortable  under¬ 
foot  and  never  needs  costly  refinishing  —  a  permanent  floor, 
backed  by  our  5*Year  Guarantee  when  laid  according  to 
simple  specifications.  Available  in  a  wide  range  of  colours 
and  effects  giving  limitless  decorative  scope. 

Write  us  jor  samples  and  literature. 

DOMINION  OILCLOTH  A  LINOLEUM  COMPANV 
LIMITED  _ _  MONTREAL 


BECAUSE 
IT  IS 
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WIDE  GROWTH  IN 
EARNINGS  SHOWN 
W.  CANADA  FLOUR 


AT  THE  LOOKOUT 

H'outlnuoil  friiiu  1» 

iiu^olblc.  roracliuted,  fur  lualaucc,  I  ('ontinued  Upward  Trend 
wlilch  lire  being  made  la  this  coun-  [  Commodity  Prices 
Iry  at  ilia  rale  of  COO  a  week,  will: 


Operating  Profit  Up  100  Per  ,  be  turned  out  at  a  weekly  rate  of 


Cent  And  Net  Exceeds 
Preferred  Requirements 

WORKING  CAPITAL  GAIN 

_ _  j  i  I  to  orntro  niosily  in  iPKPtablp  prod- 

Toronlo  Bureau  The  Financidl  Tlfn^t  *•  P  I  1  lIClH  and  unlnilll  pi'oducts,  while  thC 

Toronin  Tncrrascs  of  lOOrr  i nnnlnlnR  .-.ix  major  groups  wrrr  iin- 

on(  rating  profit  and  working  lapi-  Still  AnUcipated  l 'ii'"  ngod.  Among  tlm  moro  Important 

i  ll  '■....  nmnanif'd  hv  ronrral  Im- 1  .  .  .  '  ommodi t Irs  to  mnko  adi ancos  woi p 

provomml  In  thr  rompani’.s  deb!  I’osEibillly  of  loans  to  tan-  p,„ntop.s.  hides,  butter  and 

'truoiuro  are  reported  In  the  eon- :  adu  by  the  nUted  States  through  ..ggs,  Init  deellne.s  oeeurred  In 
solidatrd  annual  Ptatcmriif  of  :  tUt  Joint  Ucfonce  Board  or  other-  uiinrd  feeds,  livestock,  fresh  meats, 

fern  Canada  Fltmr  Mills  and  ils  stih-  -^vlsc,  as  part  of  the  program  of  aid  cloth. 


General  wholesale  eommodities 
irere  firm,  and  the  index  of  the  lio- 
Mlnlon  IJiireiiu  id  Slatlsties  (1026-. 


l.yoo  very  soon.  Even  a  higher  rtuo  ‘ 

,  1  ,1  .  „  t.l.t  Minion  IJiireiiu  of  Statlsties  (102b.-. 

of  production  may  develoii  hitti.  _ 

Two  eompaiiles  are  now  making  par-  ,,H^Ti^Ih"wU■k  of 'unlnterrupJ^^^^^ 

uchulca  ill  Canada,  and  ihej  liavc  j|,  vhieh  time  the  index 

'older,^  for  13,000.  'nave  delivered  increimed  hy  0.8.  .Vrtlvity  continued 


Loans  From  U.S 
Still  Anticipated 


caw  silk  and  cloth. 

A  fiiriher  slight  weakening  in  in- 


^idiart.^.s  for  the  fiscal  year  ended  Br„ain.  pontlnues  as  a  top-  A  furlher  slight  weakening  in  In- 

.tiily  .31,  1040.  v*i  i  u  dti.stnal  material  prices  lowered  the 

\\  Hli  an  operating  profit  of  $627.-,  Iv  of  spceulation  at  Ottawa.  Keports  ,-|,ireau‘s  Index,  on  the  base  Augu.^t 
TT.I  in  the  late.st  period,  as  compared  from  London  hy  way  of  New  York  |fi39r=ioo.  from  121.0  for  the  week 
with  .$315,082  in  the  previous  year,  indicate  that  credits  so  created  'tnding  November  1  to  121.8  for  the 
net  profit  was  substantially  above  j  j  relieve  pressure  on  the  Cana-  P'oek  ending  November  8  The  stable 
that  oflast  year  at  *216. 12..  or  mu.'e  n,..  ...i.-  series  remained  at  118.3,  hnl 

tlian  sulfieieni  to  rover  dhidend  re-  dollar  and  faellilate  the  pu  -  sensitive  price  series,  including 

quiremont.s  iin  llio  21,130  sliares  of  chase  of  munitions  and  materials  in  manufaeluring  and  food  materials. 
$100  par  b'at'r  preference  stock,  af-  'die  Cnlted  Stales,  It  Is  being  pointed  declined  from  121.1  to  124.3.  Manu- 
ler  write-off.s,  Incre.asc  in  tiie  latier  ,,ial  tlicrc  are  disadvantages  in  facturing  materials  were  unchanged 
item  arose  from  the  inclusion  nt  .  132. ,5,  but  food  materials  fell 

$01.0011  for  income  t.'ix  reserve  this  increasing  t  anada  s  debt,  a  ,  .  128.8.  wlien  a  sharp 

year.  In  tlio  103S-3O  period  wlien  For  some  years  now  the  effort  has  decrease  in  hogs  more  than  offset 
net  profit  totall'd  $50.:7r..  nothing  been  to  reduce  obligations  outsi.ic  advances  in  wheat- and  steers, 
was  tit  aside  for  income  tax  re-  eounlry.  It  has  been  estimated  Canadian  farm  products  inerea.sed 
serve.  noo  noii  ne  cm-h  cornriti,'--  from  6.5.0  to  65.7.  This  marked  a  rise  j 


AuBtralia’t  Wheat 

Fixed  Price  Plan 

The  Australian  government 
has  adopted  a  scheme  designed 
to  stabilize  wheat  growing, 
w'hereby  growers  will  bo  guar¬ 
anteed  38  6d  a  bushel  (approx¬ 
imately  63  ecni.s  In  I  anadlan 
funds)  on  an  annual  crop  not 
exceeding  H(».000.000  biishel.s. 
I'^’roe  rail  earrlage  to  porta  is 
provided  for. 

If  the  price  goes  higher,  the 
grower  will  receive  the  first  2d 
anti  the  next  2d  will  go  Into  a 
fund  to  defray  losses  suffered 
by  the  government  under  the 
guarantee.  Inereases  above  the 
first  4d  a  bushel  will  be  shared 
etiually  by  the  growers  and 
the  government  fund. 

The  growers  must  undertake 
to  sow  government  authorized 
arreages  and  market  their 
wheat  through  the  government. 

The  government  will  require 
that  the  Stales  accelerate  mea¬ 
sures  for  the  removing  of 
growers  from  marginal  lands 
and  for  diversifying  production 
wherever  possible. 


Blessing  Quebec 


NUNiaPAL  LAWS 
TRADE  BARRIERS 

!  Manitoba  Reaches  Stage  Where 
I  Exchange  of  Goods  Is 

I  Threatened 

^  Special  Correspondrnia 

!  Winnipeg  lairgrly  the  proiliul 
!  of  file  ilppres.«toii  period,  a  maze  of 
,  mtinlelpal  trade  harrier.s  is  now' 
threatening  tlie  I'roo  exehan.go  ol'l 
goods  in  this  proilnee  whieh  will: 
I  give  the  next  session  of  the  .Mani¬ 
toba  Legislature  somctliln.g  to  think 
about,  ’file  f-iluatlon  today  Is  lhal 
there  is  a  mulllidieiiy  of  levies  im 
posed  by  munlelpal  loiiiiells  which 
are  making  it  extremely  dlfflriilt.  to; 
do  busine.ss  in  the  province.  M  Is 
even  predleled  that,  unless  some' 
tiniform  regulation  Is  followed,  rii- ' 
j  ral  and  small  town  stores  In  Mani-  I 
j  toba  will  simply  have  to  go  out  of 
I  business. 

j  Before  a  special  commiltee  of  thej 
;  Manitoba  beglslature,  reprrsentn- ! 
'fives  of  nine  biis.iiie.ss  orgaiiiz.atiniis  I 
I  have  disclosed  their  respeetho’ 
j  lrouhle.s.  Most  of  the  so-ealled  irade, 
barrier  law.s  have  been  in  the  form, 

!  of  lieenses  and  levies  charged  Iran-j 
'  slent  traders,  haw  kers  and  iiedlars, : 
i  Under  .s!re*is  of  failing  mnnii  ipal  | 


Power  Companies' interpretations  of  miiniei- 
i  pal  law  have  been  widened  to  lake 


(Continued  from  Page  1) 


In  lines  of  business  which  tiie  eoni- 
inittee  was  told  were  never  intended 


'^NW  preferred  dividends  were  paid  •?335.000.000  of  such  securities  serious  implications  for  the  prl-j  to  be  subject  to  such  rest  riel  ions, 

tliiring  the  latest  year,  aiui  earned  have  been  brouglu  back  from  i.ie  go «  i„uched  in  the  week  of  Au-  owneil  pow rr  compan  cs  example  was  given  liy  Wal 


SUPERFINE 


In  all  the  lealm  of  line  paper  there  is 
none  more  beautiful  in  texture,  more 
distinguished  iii  character  and  more 
crisply  impressive  than  Superfine 
Linen  Record,  "Canada’s  Finest  Bond." 

If  has  become  the  accepted  stationery 
of  laroe  corporations.. .the  safeguard 
of  millions  that  are  locked  In  the 
careful  words  of  deeds,  contracts, 
conveyances,  policies  and  other  legal 
instruments  that  will  affect  the  lives 
and  fortunes  of  unborn  generations. 


rear.'i  on  I'lefriTi'il  du  idnids  at  .Uily  moi  e  cini  in  i  lui  m  oi  .-mi.i  ■  n  <iii  potatoes  and  onions,  while  anim.il  rower  rtununii.*  i^  cense  tee  on  implement  deiiler.s  do- 

31.  nil)  lotalled  »l':.os  per  sliare.  to  l  anada  would  be  subscriptions  produei.s  rose  from  88.2  to  88.3,  as  energy  wtlhiu  nsiing  business  from  their  premi.ses  in  | 

full  payments  haling  been  dLs'.’oii-  ,,)  loans  pa'ahle  in  I'anada  in  fan  increa.scs  in  hides  and  eggs  out-  territory  at  u  pileo  of  .$8  to  $8.,>  ,  (i,o  pjiy  of  Portage  In  Prairie,  'rite 
tinned  in  Noieniber.  1332.  and  par-  dollars  lUnvever  it  is  realized  'veighed  a  derline  in  live.stoek.  per  horse  power^  And  Ur.  Hogg. ,  authority  to  ehiirge  the  Ilrense  has|  . 

lial  paymciiis  in  Fcliriiary.  1335.  .iiliaii  ili  liar.  .  .  -  _  ehoirmau  of  the  Ontario  Hydro,  has  already  been  upheld  by  deeisimi  of  a 


is  a  100%  clean,  new-rag  paper. 
Specify  this  superfino  bond  to  your 
printer,'  lithographer  or  engraver. 


HOLLAND  PAPER  COMPANY  LIMITED 

I  High  Cr»d»  Psptr  Mskfri  Since  ISS3 

MONTREAL 
Fr.n-h  Oilie* :  TORONTO.  On) 

Miiu  >i  st  ierome  &  mont  rolland.  Qu* 


U.S.  Defense  Spending 


iial  paymciiis  in  I- chriiary.  - 

Till'  eompanv'.'.  balanee  .sheet  nmler  war  conditions  the  main- 

-hows  Mi'-lher  improvement,  tin  ,  ti  name  of  the  output  of  munitions  •-'erense  .spenai 

eliief  proldem  remaining  in  ihe  .if-  ;,nd  supplies  is  the  first  considcra-  To  Expand  Rapidly 
fair.-  of  the  eoiiipan.i  s  stihsidi.ii  y.  ciiu  tlioueh  normal  trade  and  National  defense  sf 

Ptiritv  Baking  (  o.  '  'V  ’P"'  i  ,-inanci-il  relations  suffer  t’nited  States  Is  expa 

Western  Caiiaila  at  the  latest  yen- 1  "nancuil  lelations  .utter.  according  to  Standai 

end  lotall.-d  .83.ls2..Pii.  nagin.«i  -2.-  Embargo  On  Imports  , ‘•Ontlav.s  for  this  purpo 

::S5,.526  a  year  ne-  and  eiirrent  lia-,  p  ,•-  ,  problem  ^"Oo.nt 

- ;  no'-"', ^  rrODiem  virtually  double 

..-1.3S6,tbS.  leaiiiig  w or.i  iig  eapi.ai  I'nder  ordinary  conditions  Gall-  mitlay.s  in  the  early  sur 
c.onbled  at  >801.11',.  fie.n  s.,,i.i,a.,e  highly  favorable  balance  of  It  is  far  under  Ihe  rate 

“  ■'bol.M- Ion. tors  and  bait  1  ...  would  more  been  ^romemp^  ^for 

The  increa.se  in  see.in  d  .  hank  'ban  take  care  of  purehases  abroad.  ,,.VndpVin(.  it  is 

loans  tliij  year  to  .81.7l5.eoa  from  Uui  Britain,  with  the  heavy  strain  note  that,  the  trend  of  ai 

S1.3)ll.a'>')  a  year,  is  more  than  com-  on  her  war  finances,  is  paying  for  ernmeni  deficit  spend! 


’xpressed  his  belief  that,  cost  of ,  magistriito.  although  some  memlier.s  Car  &  Foundry 
'uergy  on  hotli  sldcts  of  the  intci-jOf  (he  ra.mmlttee  doiililed  ivliether,  T  D  \A/'J 

rational  boundary  .should  be  tiie  j-t  w'ould  stand  if  carried  lo  ilie  fo  Kcport  Wide 


lion  cicu  tliough  normal  trade  and!  .National  defense  spending  in  Ibe 
financial  relations  suffer.  United  States  Is  expanding  slowly. 

I  according  to  Standard  Statistics. 
Embargo  On  Imports  ,  ••ontlai  s  for  this  purpose  last  month 

A  Political  Problem  |  "'f''"*'  below  $3on.noo,000.  While 


energy  on  hotli  sldcts  of  the  inter- ^  of  Che  ra.mmlttee  doiililed  ivlietlier 
national  boundary  .should  be  tiie  j-t  w'ould  stand  if  carried  lo  ilie 
same.  'VYhen  It  i.s  considered  that ,  Court  of  Appeal. 

United"  sTateT^rexp^ndinrMowMv;  I  ^  contract  ,  Kane  feared  the  tnulcicy  wa- 

jiprnrdinir  fn  stnnHavH  Ootano  Hydro  Is  bcin»  ‘'♦old  :  (ji-K  nwn'o  miinirlpalltirs  niiclu  d^ 


'•Outlays  for  this"  purpo.se  last  month  "  ‘""''’c-  be  m  steel  l.agga; 

were  still  below  $30n.no0,000.  While  P""'*’"  *’>  the  H)dro  fo  low  mg  le-  .said,  were  doing  business  in  mu-  i,, 

-  -  -  .  nnHintlAn  r»f  nrifTinfil  rnn  t  r:i  rt  .<s  .  n  rv  nn  f  inc  frr»ni  i*  \\’  tvtv  ‘  . 


this  Is  virinally  double  the  monthly  P''diatlon  of  its  origlniB  eoutraets  ,  nieipaliiies  from  their  Winnipeg  or 
aii-  nofinv.  ihn  . . .  wbicli  wcre  made  at  a  price  of  $l.-,i  tires,  and  if  all  of  them  .-aw  fn  i, 


I’ndrr  ordinary  condition's  ‘^■1  outlays  in  (hr  early  Rummer  nionlhs. 


Car  &  roundry  I  addition  to  the  hundreds  inoiM 

To  Report  Wide  |rcq^'“" 

Gain  In  Profits-  Hie  fortlicomiiig  annual  re)iorl  fn|- 

- -  1  the  I!)3!)-10  year  also  will  reflcci  an 

(Conliniieil  from  I’ago  I)  i  imiinrtant  slrcngthening  in  i  uni 
capaeily.  It)  steel  hiiggagi'  and  ex- 1  balance  sheel  pusition.  Bank 

press  ciirs.  SI  feel  In  lenglh.  25  .steel  ,  b)aii.s  will  be  shown  elimiiialed  or  oi 
franie.s  for  first  class  passenger  -  negligible  proportions,  despite  Ilie 
eoai'he.s.  In  i  ieiv  of  pre.seni  iieavy  : ‘"b^bbinal  capital  c.xpenililiires  in  rc- 


ada'.s  highly  favorable  balance  of  It  is  far  under  t'he  rate.s  which  have’  P!,"  *  e  !i^r  -  hi.’""'''  and  prospects  that  7., I  I  cent  months 

‘ ^  •  *  .  ....  Tir  ro  itfir  nioro  tiian  roVer  I  (n  no  b  is  nrss-  nii  me  Tn.sp  hi  fiio'  .  -  -  ..i 


.rade  in  recent  months  would  more  rmy  operating  ‘  expenses.  depreciation  !  price  of  'implcmcms  wa.s 

than  take  care  of  purchases  abroad.  nnaunim  u  i  u«7  .-I'tru  fl^■cd  charges,  the  rtilnons  cf- '  able. 

Uui  Britain,  with  the  heavy  strain  of  aggregate  Gov-  selling  power  in  Ontano  hi  ^ 


coniiniio  heaiy 


,\n  imporiiinl  inerrnse  lu  ivorliing 


price  does  little  more  than  coyer  i  to  do  biisincss.  an  increa.se  In  the  , ,.;,„.spurlatinn  will  Voniin.io  hea'iy  An  imporiani  inerrase  lu  working 
operating  expenses.  depreciation  pnee  of  implements  w.is  unaioid-  j-,,,.  liiue  to  come,  fnrilier  stih-  rapital  position  may  I'ome  shurily 

anrJ  fixPd  charges,  thft  ruinous  or- ;  able.  jsiiuilinl  niiluay  euiiiitmcMi  order;;  with  finnl  dt'cLsion  on  Hk'  Kiimshni.l 

fects  of  selling  power  in  Ontano  b>  i  *-  ^  |iiro  Inoked  for  from  the  railroad.s  in  niuniiions  idnni  claim.  'I'his  case  i.s 

the  Hydro  at  $8.50  a  horse  (ho  M'atcrway.s  question,  it  exists !  the  moiuhs  ahead.  i  now  before  Ihe  I’.S.  Supreme  '  rmri. 


her  will-  finances,  is  payin^  for  I  ernmeni  deficit  spending  has  Watcrway.s  que.stion.  it  exists  M'he  month.*; 


h-M-  imports  witii  .securities  rather ,  sharply  upward  since  mid-summer. 
.  than  with  cash,  m.aking  it  diffieuii  I  »>'  "1^,  end  of  the  year,  the  so-c.illed 


pen. sated  for' by  a  ri.-e  in  reeeivabiis  i,„norts  with  .securities  rather !  slmrply  upward  since  nMd-suranicr.  ’'I®.”''  ‘'''^bedes-s.  And  the  U.S.  and  On-  In  ilic  relatively  newer  airplane  (  which  may  deliver  a  Judgment  in  a 

10  81.220.735  from  8S22.7,''6,  and  in  .  ,  Bv  the  end  of  the  vear  the  so-ealled  ttiosl  efficient  pow er  plants  )n  Line- i  goi ernment.s.  should  they  de-  departnii  nl,  the  biggest  imderlakinu  matter  of  weeks  now,  and  in  event 

iiivontoriis  from  .'51.170,338  from  |  monthiv  eontribntion  of  the  federal  require  Close  to  CO  a  horse  sire  to  di.strihuic  energy  at  less  i ban  consi niei ion  of  some  r,oo  Ilnrri-jof  a  final  decision,  no  furlher  np- 

.'!7S.633.  The  company  coiv.eni raird  fo'"  I  nnuda  tn  create  American  cx- 1  national  purchasing  ’bclr  output  before  they  amual  rosl,  will  he  in  a  position  to  canes  for  the  Britlsli  goiernmeni  hy  ,  peaks  can  delay  the  paytnenis  on  Ihe 

iiR  lii'ldinss  in  ihc  niillinir  busino.'',  ••!uui::c  to  meet  the  adverse  balance  povse^  will  he  at  a  rate  exceeded  be^ln  to  show  a  net  profit.  without  sbowin;;  a  loss  oii  next  year,  with  part  of  the  order  al-  Mixeil  (  laims  (’omniissioii  award, 

hi  .selling  76  imiii-ry  eleianrs  and  j„  imports  from  the  United  States,  only  by  the  month  in  whieh  the  veto-  DisfrIbnUon  of  Costs  ower  operations  hy  shifting  part  of  ''viidy  delivered.  Value  of  the  order;  Ina.smueh  as  all  court  rulings  have 

ir.'-i  (ommon  sincK*  in  Peminion  Sail  m  i  .  ^  rans’  hnnii«  wac  HiKtrihotcH  in  power  costs  on  to  non-self  stis-  lon  rr  hc'cn  revealed  otticially. ;  hoon  consistently  favorable  to  the 

t  o.  for  nei  cash  uf  ??\r,  \:\S  diirin::  ernment,  it  is  understood,  mj  ^  ‘  of  enerKy  hy  the  New  ^  ork  tuinins  transportation  sy.^tem.  This  probably  i.^  not  far  from  $  18.- :  company,  prospects  for  satisfactory 

the  past  cear.  Fixid  assets  liefuic  ''as  been  considering  the,  rurtail-  ^ler  In  the  second  niiarte^^  and  lb(>  Ontano ,  ^as  niroady  licen  follow  rd  by , Aetiially.  Ilie  luial  1  lurri- 1  uiiieome  are  bright.  The  amuuui 


iluiuci-iat ion  are  sIiomii  al  ■*1,607.371  lUiut  of  imports  on  ciiru.s  fruits  and 
at  .tuly  11.  1340,  ns  i  ,  lapared  ivitli  (  of  sca.son  vegctaldcs  and  rcrtaii' 


>1.838,111'  a  ii-ar  ago.  !ii;airv  goods,  with  the  idea  of  leav- 

(onniigiut  Iiahilitie.s  inrlude  ciia;  -  ,  ’  j  ,,  . 

anteed  hank  lo.-in-  uf  Sl.l'i‘..3v>  of  nmre  dollars  available  for  pur- 

I’uriiy  Baking  i  o,.  iliis  hciiig  a  rc-  ibase  of  planes,  tools  and  war  ma- 
duction  from  $1,72.5.]SS  a  .lear  .u  -.  terials.  Iloivever,  it  is  being  pointed 
The  reduction  was  rffecte.l  hv  an  ,,^3,  „  ^^^u^sc  might  ro- 

utlviincc  ot  .^.i.jO.Oco  from  the  !>aicMi  ,  .  .  r  i-  • 

company,  and  in  .Kidition  .5217, riT 

a.>  ad' anced  t't  lu'lp  tlu'  subr  idjary  ilb  a  direct  bearing  on  wa^cs,  a 


(her  In  (he  second  ciuarter  of  inil.** 

Every  Member  of  the  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 


Canadian  Business  index 


Hydro  at  $8.50  a  hor.sepower  can  he ;  Pi-ppifioni  Boosevelf  in  ihe  T.\'...\. ' '’"ne  conirael  consists  of  a  series  of  |  Canadian  CaV  will  receive  may  he 
made  possible  through  distribution  ,  0,1^,.^  power  sehemes  that  w  ei  c  !  placed  over  liie  pa.sl  six  ,  somewhere  between  ,$3.0(10. mill  and 

of  development  eosls.  H  should  be  I  ,j„(jppf,iken  by  liis  aiiminislrai ion.  'uUier  ihaii  one  single  $l.(mn,(mu.  proliably  closer  lo  tlic 

rccallod  that,  although  In  reeenii-jl,  Morris  Dam  projecl.  of  ilie  l'.\'  .\  '"'''''r.  In  addiliiui,  Canadian  Car  i.s,  higher  figure 

years  the  transportation  angle  -  c.s-  „„  \v1,|(.k  niaximiim  ei  onomicui  I'biying  a  kei  role  in  pnn  iding  part.i  - - 

peclally  as  far  as  Canada  Is  con-  „f  h.ouo.OOO  w  as  placed  hv  ni-  f'"'  b'miher:-  being  luiili  al  'r,,^  I'inaneial  'rimes  reaches  a 

,  ,  Jx.„,  /in  Ihi.,  «I  ,'h-  ."ri-  . . . 

•  (ion  plant  rniiiires  a  stall  of  over  G.um'.ltiPS. 


ii',' t-i  iis  hank  intcre.-i.  itn|iri''Vi.  i,.- 
fl\fd  as.-ets,  and  proi  ide  additional 
ivorking  capital.  .■\ii"lhcr  eoni In-cut 
liabilily  consists  of  .C", 63. 8(8  in  iiis- 
toniers'.  paper  iind-'r  disrount,  in- 


irriid  lo  he  avoided  if  wc  are  to  r.s- 

eape  inflation.  And.  there  is  the  poli-  [  is \vjciaL— D  B  .s.  t')40  M)") 

lical  angle  that  Canadian  fruit  and  Hnnk  Debits-  Seplsmber .  *2.i7 1.ZJ6.000  *2,8)1,65  1,000 


'-ludiiig  foriign  lull.--,  ivhic  li  i.s  n|-i  ilie  redui  tion  of  income  experienced 

>::i.i..8,,,  iudicaiing  tito  ini-  pv  ;;r;,ir)  farmers.  To  give  addition- 

(.."irinent  in  export  hu>, uses.  vegetable 

♦  r.  it.  '  ourrllr.  ;i(’t in::-pre.<nh'nf 

'ip-.vls  11-, at  (he  rompany  sreurci  fn-owers  as  compared  wiih  other 

au  increase  in  the  volume  of  h.s  i  lasses  of  agriculturists  might,  from 


legcuible  growers  liavo  not  suffered  U'ember' ii) 

Ihe  redui  tion  of  income  experienced  Demand  DsposO.  . 

hy  grain  farmers.  'I'o  give  addition-  Currenr  i.oa'n'.*'.''* 

al  benefits  to  fruit  and  vegetable  (.xtbrnal  irade-D.B.S. 
growers  as  compared  wiih  other 

,  ,  ....  •  ,  Import- — Ssven  .Minih.- . 

classes  of  agriculturists  might,  from  !  .-nort-  -s-v-,.  Months 


24,653.180.000  22,7)  1 .224.000 


1. 003,805, 1  10 
1.654.068.286 
983.041,761 


ill  Ilie  ihuiie.s 


aiarki'ls.  and  i.-.  operaliiig  a’  .i 
r.-aler  percentage  of  i  apaeity  than 
lU  riceiit  yf-a’-s  along  with  ilie  oihn- 
I  anadian  nulling  ernnpatiies  as  a  re- 
-lilt  of  increas'd  export  demand. 
"  liieli  originate--  prini'ipally  in  (lie 
Cnil'il  Ixiiigdom. 

Speeia!  improiemriii  in  plant  and 
eouipnifiit  to  cost  .52.83. "iri  bale  h'-en 
i  laiigtirai f '!  at  ilie  eoiapani'; 
lienirtP-''  tpill.  Ip.  slates.  Kefi  i  ripg 
)■■  I’nril.v  Baking  (  o,.  he  fi-pori,- 
lliat  its  opi'ral  ions  were  advi-r.si.';. 
aTeeied  dnring  the  leaf  h,i  lower 
aicrtige  .-elling  priee-.  iijeria>i;.l 
ei.<|s  of  tngredjetii  s,  and  higlim- 
i.ixes  op  Pour  imposed  lliropgh  tin 
I'deral  pri^mssing  (a\  on  ivlietil. 


iUid  cx|)oil  the  (lolitical  standpoint,  prove  lo  be 


poor  tartie.s  in  relation  to  the  farm 
vote.  Wliat  government  economists 
would  like  to  di.sfover  would  !)•' 
some  mellirid  of  taxation  ivhii  h 
would  eontract  the  eonsumer's 
.‘■pending  pnivcr.  and  ilius  inerea.ie 
Ins  saiings.  and  this  would  not  he 
the  result,  if  the  ..ost  of  living  were 
incrmised. 

Economic  Index 


iijt  iaa^'.  i  At  Last  Year’s  Level 

3nm”h''i'ln  '  weekly  index  of  tile  I'omln- 

ivlie-ii  Biire.au  of  Blati.stic.s  I'aseil  on 

'  -i.x  faetor.'.  was  131.7  for  the  week 

ending  Nov.  2nd.  against  ini.S  in 
IliW  lu'eeedmg  week,  n  reeession  of 

[\/il  "I'h'  ti  1  l)''r  eent.  The  standing  iti 

the  same  week  of  1333  was  also  ■,  .  r.  j  .  t 

IN  WHFAT  rPHP  p;7or.;"7,^PDnrr^ 

111  1 7  llijrl  1  vIV\/r  I’bc  rail'vai  traffic  movement,  re-  Iron  xnri  .St-si 

fleeting  reiP.SSion  especiallv  in  the  .Sls-I  I„koI  Pi-orlucPon  ..  .Long  Ions 

• - -  ,  jj  •  .  t  r*ia  Iron  Production  .  .  .  Long  Ions 

p  i.  r  c  II  ij  A  •  (lUlRlun,  WtlS  Ht  cl  lowpr  AutomobiU  «rid  Alli*?d  lndust.rir*8  — 

txcsult  Oi  omaxler  riarvest  in  positinn  iii  iho  latest,  week.  The  in-  Auiomobiip  Production  . No. 

Albcrla  and  Actual  Threshing  nd.iu.stment  for  se.vonal  r,. . 

Resu'ls  -endencles  was  81.5  agaims,  8(.8  In  . 

ixcsu.is  111,,  week  of  Detoher  26.  ’Ihe  de-  (onimeti  Awar.l-d  . * 

eline  in  the  ivestertt  divi.sioii  was  BniHin;-  ivrmii,  . * 

(llla.'a  The  sieoipl  e<,im;i|,.  o:  from  78.2  to  72.1.  while  Hie  index  LIrclr,.  F-owsr  Prod . noois.w.ll 

(  amidn'.-  131"  whe.ii  crop  is  idared  “f  the  etistern  divi.slon  droiiped  **s*°^^^  ton, 

at  517.173.1"'"  l.tis.hel,;,  whieli  I::,,  from  33.8  to  31.0.  The  traffie  nioi  e-  om'pm  Irn  Monihs'  .  .  .  .  ■ 

325. "Pil  hlir-Iie!:;  hehnv  the  first  eeli-  titenl  during  the  first  II  weeks  of  ixipidymini  ii  MONTII.S'  /W'I.RAtd 


Import- — 5rvsn  .Mtnth.s . 

I. .sports  -.S-v-n  Month.s  . 

I  avornble  B.'dsnce — Sevan  Monti, «... 

Imports  -  .Augissl  . 

DoPreslic  l-.xports  —  August  . 

)  nvor.ble  Balance  . 

Dorn.  I.xporls — Nine  Months  . 

Total  Imports  — Nine  Months  . 

favorable  Balance  . . 

BCSINI  SS  .STA TI,STir.S-9  MONTHS-  D.B.S 
Oeneral  I.conornic  .Situation 

Index  of  Physic.al  Volume  of  Business 
1926—100 

Index  of  Industrial  Production 

19  26  -100 

Wholesale  Prices  . I926  --IO0 

Prrjduelion  and  (jeneral  Business  - 

Mineral  Produclioi,  .  1926  — 100 

(•old  Receipts  . filieOrs- 

.Sdv-r  Shipnienls  . fineOzs. 

Coal  Production  . I  oii.s 

Manufacturing  Production  .  .  1926  100 

i  h'lir  Prorliietion  '8  nios.l  .  .  .  .Bids 

•Sug.ir  ManilfaClired  . t.bs, 

faille  Slaughterings  . No. 

I  log  Slaughterings  . No. 

(  igaretles  released  . No. 

Cigars  relraserl .  ....  No. 

I.eaitier  Bools  and  .Slices  (fl  rn.)  Prs. 

Raw  t  ollon  (  onsuniption  . t.bs. 

Paper  and  L. umber 

8jewspr,,,t  Production . .  •  Ions 

I.xporls  of  Planks  alifj  Boards. M.  ft. 
Iron  and  .Sleet 

Sleet  Ingot  Production  ...L.oiig  Ions 
Pig  Iron  Production  .  .  .Long  Ions 
.\uio,nobile  and  Allied  Industries  — 

/Xutoinobile  Production  . No. 

Peiroleuin  Iniporls  . Dais. 

(.rude  Rubber  Imports  . Lbs, 

t  oust  rue ( ion  - 

(out  rads  Awarded  . * 

Bulldin  a  Per  mi  t  s  . * 

I.leclrii  Power  ProrJ . 000  18. \V. It. 

October  Compaiisons: — 

.Steel  (tulpnl  . Ions 

.Sleet  Oiilpnl  I  en  Xlonlhs  . 


585.597,018 
655,1  74.202 
69,577.184 
96.8)5,858 
I  10,548.01  7 
14.523.715 
869.)  I  1.97  I 
768.7  19,794 
100,592.267 


242.9 
). 662,991 
16,199.168 
I  2.0)9, )55 
I  1 1 . 4 
10.181.998 
620,3  45.592 
1.182.876 
).46),7  I  4 
5.563,0  72.854 
I  I  4.846.528 
I  •>.2)9,075 
142,218.910 

2.'i7).b05 

1.788,56) 

1.464.548 

845.456 

I  5  4.848 
1.660,5)5.0  )0 
68.085.514 

24  7,749.008 
8I.)24.052 
22.483,592 

179,1)7 

1,590.598 


763.496.393 
1.692.1  12,655 
891,421.126 

19)9 

* 

379,059. )68 
485.107,765 
106,048.396 
62.708,079 
75.559.608 
1  3,767.663 
674.040.089 
515,331.719 
128,708,370 


121.2  -+  23.1 

7  3.8  •+  11.9 

215.4  -(•  12.8 

3.842.269  -  4.7 

15,668.963  i  3.4 

10,378.114  I  16.0 
I  12.1  i  26.1 
9.310,011  -I  8.) 
561.198,546  10.5 

1. 161. 876  1.8 

2.32  1.80  3  1  49.2 

5.274.645.821  5.5 

90.345,248  I  27.1 
14,120.979  i  7.9 
85,825, )86  '  65.7 

2.058.899  iJ  25.0 

1,579.885  -I-  13.2 


110.286  -t-  40.4 

932.911,000  13.7 

48.753,726  39.6 

130.78  1,900  5  7.0 

43.6tiO.744  i  86.) 

20.619,428  I  9.0 


Uncoiiragemeni  to  the  Oiitorin'” 
Hydro  lo  .sell  the  power  frimi  the  /~« 

.  wxiierwuy.s  development  i  heaply  i.s  MTll 
given  hy  Hie  advanlagcoii.s  cost  o' 
which  i.s  will  be  made  available  to 
the  province  hy  Ihe  terms  of  the 
Waterways  deal  originally  reached 
between  Pre.sideni  Ifoosevell.  Prime 
•Minister  R.  B.  neiineli  anil  Premit  r , 

Henry  of  Ontario,  li  was  then  iini-  tegral 
vided  that,  on  an  estimated  cost  of  of  Hit 
S.'"! 2.000.000  for  Hie  eniire  (trojeci,  vim  ia 


Investment  Dealers  Are  Part 

Of  Our  Industrial  System 


yyiuii  'd.>s  oiisrin.ni'  lOcUiru  ^'anf•ouv('^  Doscrihiiic;  in\ cst.- ;  (ho  view  (hiif  (he  country  <*oulrl  noi 

hotwren  PrCs'^ldrnt  Poosovoli.  Prinu*  ,  ,  '  Wvo  oniiroU-  ivi,. 

Minister  R.  B.  BenncH  ami  Premit  r ,  cuisHHil  mg  an 

i  Henry  of  Ontario,  li  was  then  pm-  tegral  ,,arf  ..f  Hie  imliistrial  sy.siem  ■  j'/.,, 

vided  that,  on  an  eslimated  cost  of  ..f  Hie  cimnir.v,  Ik  K.  De  lie.di.  pro-  ,.„,pi„yed  and  Hial  imliis 

$.i4 J.000.000  for  Mie  oniiro  projryi,  viiH  uil  Siipurinf ('ndoni  of  llrokri'i;.  <  ( ry  iniisf  ho  pro(juftiv<». 
hotli  transportalioii  and  iiowcr  s.v.s-  (odd  Hie  annual  mreiing  of  Hie  I’a-i  Willi  regard  lo  Hit;  future  outlook 
toms.  Canada  would  Jie  liable  lor  ciric  t  oast  diiision  of  Hu'  Invest- :  Ihti  work  of  Hie  ini  ('.slmenl  dealers 
praetii'aHy  half,  or  $J70.i)0u,0i"i.  Of  pp.m  Dealers  .X.-JSiiciaiinu  of  Canada 'was  entirely  parallel  wiMi  liks  own, 
this  Hie  province  (if  Oniario  was  Pi  Hiat  if  Hiey  are  iioi  remuiieraled  pro- '  he  saiil,  lakin.g  I'iie  opporiunilv  at 
contrihute  .$l01.iliilt.0ii0  and  Hie  Do-  pm-iv  and  adetiil.Tlely  Hicre  will  he  this  (mint  to  congral ulate  Ihe  f.D.A. 

e"  i"  imi'Uine.  He' and  the  Bond  Dealers  Association  of 

000,000  for  the  Melland  (  tinal.  I  I>bs  ,.piplmsi/ed  lhal  he  considered  it  onelB.C.  for  Hie  work  already  aceoni- 
i  i'o'e 'in’  ‘a-!*  eontnbiiHoii  OI  of  Hie  esseuHal  flint  lions  of  his  de- ;  plished.  Their  acliici emenls  com- 

[  $.iS.Ono.OOO  by  the  federal  goicni-  pjiripppu  p,  affoid  proiecHop  not  :  mantled  respeet  and  he  wanted  to 
ment  to  a  power  selieme  Hiai  ivoiilii  p,"  ,„|]\  p,  ip,.  ppiiij,.  imi  pi.v,,  ii,  (.ommend  them  also  for  Hie  co-opei 
benefit  the  province  of  (lulario  i),,,  im  csmieiil  dealers  and  Hu’ir’atioii  extemicd  lo  himself. 

.salesmen  when  occasion  ilemaiided.  1  In  pa.s.sing  he  mentioned  that  al- 
Tlicre  i.s  a  feeling  in  sopp-  diree-  ".\  man  w'lio  lia.s  idh'  capilal  islllioiigli  liomls  consHlule  Hie  "iiris- 
tion.s  Hull  Hie  final  terms  of  i lie  dea  1.  j  poi  lining  il.s  duly  by  his  (■oiinH-y," ,  loerary  of  securities."  they  were  im 
with  Prime  Minister  King  oin  ioiisl.v  |  d(  (  |,i i  i-d  .M:  .  Do  Beck,  ivlio  adiled  iiiore  imporlalit  in  Hie  general 
in  a  mood  lo  propiti;ile  l’|•('mier  llial  no  good  iiiirpiise  would  he!. scheme  of  I'iiings  Hiau  other  forni.-. 
Hepburn,  the  provinee  of  Oiu.irio  sened  m  llie  preseiil  emt'iL'.ency  ifiof  invrsliiient  including  Hie  specn- 
mighl  conceiiahly  ohlain  an  cieii  capital  v.ere  liiiried  in  a  man's  hast'-  latin'  t.vpe.  .Ml  were  iiiiiluallv  inter 
more  advaniageons  deal.  pptiI.  ,\i  I'le  sar.'e  lime  In-  expresseil  depemlenl. 


mate  of  pmdui'i ion  issued  lasi  S  •" 
leinher,  '(Tm  Imier  rsHniale  for  f'lp. 


the  year  w.ns  2.H.Tfi.f)(iii  chis.  rccord- 
in.g  a  copf idera.ble  increase  oier 


da  i,-  primal  ily  due  in  tiie  stiiallei  Hie  eame  period  of  Ifilk). 


'■rop  intliealed  for  .Mlieria  on  iIk  Wliolesale  prices,  due  to  the  in-  Mini'iig''  . . 

iiasi.;  o'  ai  inal  threshing  retm  n.s.  j  crease  in  crop  and  animal  protluri.t  i.onxirui  tmg  . 

Alht'i'ia  I'Hii  wheat  emp  i.--  now  ea- 1  were  al  a  slightly  higher  level  in  nuiMmg  . 

HinatC'd  at  1  rin.peo.oriii  Imslirks,  a  re-|ihe  week  of  November  1,  The  gen-  I  mde . .  .... 

diicHon  of  1 '1,011(1  fititi  tmshels  from  ei-iii  index  .adianeed  from  to  fBAiM  srArisiits  Rii8iirLS 

.1,..  -l-ht  ..,ch,  ...b-xroup, 

k.iti  lieu  ,111  esiitmaie  leniaiiis  iin-  haie  been  steady  for  Hie  last  three  Other  Gr«in«  . 


HNADIL'.STI.D  D.B.5. 

(*^n«*rHl  Ind^x .  10  2b-  100 

Mwnuf'irlunna  . 

I  OLTKina  . 

Minins  . 

Gon^lructinx  . 

nuilHinfi  . 

I  lifthwH  V  . 

I  . 


f’stininff'  rrnuiiu.s 


h;inu*''i  n{  i'C0,fiOo/nM(  (nislirls.  >lHni-  wcoks.  Th^  sonsKivo  indoxop  for 


toba's  crop  is  estimated  al  TO.OfiO  000 
husliels,  ivliieh  is  Jiirt  J.Oi'O.iiOti  Imsh- 
eks  liclow  ;he  fir.sf  esiimaic.  Aeeord- 


manufactnrer.'s'  niatcrialis  and  food¬ 
stuffs  recorded  decline  from  Ihe 
preceding  week.  The  Associated 


mgly  the  total  Pran  ie  Pn-nnee  esH-  index  of  commoditv  prices  in  TRa;;3PORTATION 

mate  stand.s  at  .iH'.er,.,,pf,ri  bushels,  cio.din,.- 

;mer’T''erm;i  .‘'■“-'high  pomt  for  u)40  on  November:.  Cumu^.^*  To. 

Hmate  of  .'in+.Oon.otiii  bushels.  In-  kaaa  7g  o,  . 


,  ,  the  standing  having  been  76.21  os  -■ 

e  nded  i'l  H  e  above  e.s,, mates  are  --  31  R,i Iw.y  Cro„  Lbrnin 

Manilohn  s  Durum  iv  leai  rrop  non  t-u  ,  ,  _  .  ,  a  (.  N.  R — Week  t 

(daeed  at  t;,.g(tfi...C"1  Imshei.s  and  ^  common  stock  pr.cas  c.  P.  R.-W*cU  . 

Saskatchewan'.s  Durtim  crop  o'  I.-  p r RAILWAY  LARNINCS 


Whrat  in  .Store.  Novomb'r  I  . 

Oth^r  Grninx  . 

Llxporl  Clrnrnnre#  — 

tXVftk  lo  Novonihor  I  . 

Tolfil  .Since  Auguxl  I  . 

Wheel  Milling — September  ,  .  . 
flour  Produclton— Sept. —  Bble. 


Carloftdings  — 

Car*  . 

Cumunllive  Total  — 

Cara  . 

Railway  Groan  f.arnings  — 

L,  N.  R.  —  IL'eek  to  November  7 
C.  P.  R. — Week  to  November  7. 


348.228.61  2 
7). 449, 989 

2,649.808 

21.550.557 

7.401,77  4 
1.635.849 


35  1,485.16  3 
28.441,615 

966,858 
29,39I.)5H 
8,894.675 
1,92  7,102 


Week  to  Nov.  2  Week  ago  T'earago 
59.740  64.379  58.030 

to  Nov.  2  9  ear  ago  2  t'earn  ago 

2  356.420  2.1)9,978  2,979.129 


fiOO.OOO  busiieks.  Elsewhere  in  Can¬ 
ada  the  spring  wheat  erop  is  slight¬ 
ly  liigher  with  Increased  e.miniates 
for  British  I'oluinhia.  Quebec  .and 


la.st  week  of  October.  Tlie  high 
grade  bond  market  was  steady  as 
compared  with  the  preceding  week 
A  considerable  increase  was  shown  i 


C.N.R.--. September — 
Operating  Revenues 
Operating  Lxpenses 


*5.133,06  1 
3.7  74,000 

19  40 

» 

21,1  19,220 
17.191.753 


*4.716.026 

).60).0O) 

1939 

»  I 

21.645,303  — 

16.340,661  -I 


Cliartge 
-  1.526,08) 


Nova  .ceiitia.  Ontarifi'.s  winter  wheat.  hank  clearings,  the  Index  after 
erop  is  verv  sligliHv  redueed.  Tlie  adjustment.s  having  risen  4 

total  canatiian  estimate  of  17.17').-  The  number  of 

000  husiicls  still  places  Hie  I'Hn  pro-, slightly  greater 
diietlon  as  t'anada’.s  second  largest.  week  under  review, 

being  exceeiled  only  hy  Ihe  record 

(iroducHon  in  102S.  IT. 1102.001)  (11.072,000);  flaxseed 

The  lolal  producHon  of  Hie  priiiei-  406,000  (2,160,000):  corn  for  'iiusk- 
p.al  grain  crops  in  Canada  in  1010  Is  in.g  6.780.000  (8.()07,0()()).  The  aver- 
noiv  esHmaied,  in  lundiels.  ii.s  fol-  iige  yields  per  acre,  in  busheks,  are 
lows,  with  Hie  IfklO  figures  iviHiiii  eslimated  as  followvt,  with  the  10:!!i 
hraekrts:  M  lieal  .717. 170.000  ( IKO.- 1  figui  rs  ivitliin  brackets:  M'hcat  10.0 

(;2T.0()O)  :  oats  ,TS7.8O.7.O0O  CIS  1 ,407.- !  (  I  S.T )  :  oats  .'ll..:  (.10. 1);  barley  2t.:! 
0001;  barley  I  o.',.  1  .T I  000  (  loT.1 17.- (  (2T.7) ;  rye  12.8  (13.9):  poa.s  16.6 
ppO);  rye  1t.20t.o"0  ( 1.9,307.0001 ;  j  ( 17.2) ;  heans  15.2  (20.0);  buck- 


Nr*  Revenue  .  3.927,467  6,304,642  —  2,)77.i75 

— Aggregate  to  September  30 — 

Operatintr  Revenues  .  178.415,991  142.245.9)7  4  36.170,054 

Operating  Expenses  .  1  50,447.675  1  35.593,58*  -h  1 4.85 4,092 


Net  Revenue  .  27.968.3)6 

C  P  R.  —  .September — 

Groxs  Larnings  .  15.646,840 

Working  Lxpenses  .  )  2.66 ',299 


19, 32). 814 
13,501.858 


Net  l.artiings 


(jro.sH  I.arfiin;»H 
\^'orkiiiy  l,xj>»*nseR 


Net  l.<irnin;'s 


.  ...  2.9H5.540  5.82I.95S 

— Aggreg.ile  lo  September  30th — 

.  121,847.8)  1  105.444,422 

)()l.557.8i6  92,7)9.01) 


■i-21, 315,962  i 


3.676.974 

840.559 


-i-  16.40), 389 
-b  8.818,013 


D.B.S.  Duiinnion  Bureuu  ot  -Si.iiisiics. 


12.705.409  -i-  7.584,565 


larlifiii  .Sf'iiKitiv#'  l*i 


ompil#*d  by  Wood.  Gundy  6(  Co.  Limited, 


iu:\<  1  . .  (1  Iiyjins  l.-  wbrat  20.(>  mixnd  Krains  ^  dunn«  the  pu.t  wt:ck  U*  67.9  on  \Vedne*.d«y.  November  nth.  from  67.1  on 

_1  V  a  .V  V  .  1  1  .  ^10  4  /-  9..  ..  f  I  November  6lh.  .Suine  day  lant  >re*r  index  stood  at  67.2.  DurinK  ihe  week  wheat, 

1,1.00(1  (I  ,)« I  .)t(9ll)  ;  bnckwhral  |  tlaxsiTd  8.4  coin  fol  cotton,  rubber  and  hides  showed  Huiiiti  while  copper,  le«d,  wool,  steel  scrap  and 

7I7.nu(‘  ni.StS.udOi:  mixed  1  iMisking  GO. 5  (14.2).  |  were  unch.iii;iu(j. 


On  Telephone  “Charity”  Appeals 
—  A§k  For  Details -In  Writing 

Today,  more  than  over,  IcTitiinuto  cliaritici  and  other 
organizations  uood  every  do'lai  they  ciu  ob!ai:i  lo  ineel  Ihc 
increased  butdous  croa'c'l  hy  the  war.  /And,  hec.iu.io  you  are 
anxious  and  iviHing  lo  he'.n,  it  is  vila!  IIi-tI  "our  clonaiions  or 
sub.scriptions  should  not  lino  llio  pocl.cls  o!  Ilio  'r  io'-cicor' 

Tho  high  pressure  "charity"  proinolcr  cr  "subscription" 
solicitor  invariably  uses  equally  high-prezsure  Ic'colione  appeals 
to  land  his  victims'  dollars.  Too  often,  to  day,  ho  "exploits  the 
war"  by  falsely  stating  or  implying  that  donations  and  subscriptions 
will  in  some  ivay  benefit  organizations,  military  units  or  individuals 
connected  with  the  prosecution  of  the  war. 

Charity  "hi-jackers"  and  unscrupulous  "subscription" 
solicitors  use  tho  same  technique.  They  make  their  telephone 
appeals  in  the  names  of  well-known  charities  or  individuals. 

Their  appeals  are  followed  quickly  by  "runners"  or  messengers 
who  pick  up  Ihe  donations  before  you  have  a  chance  to  investigate. 

To  protect  yourself,  and  legitimate  charities  and  organiz¬ 
ations,  insist  upon  a  letter  giving  you  full  details  regarding  such 
appeals,  unless  they  are  from  someone  you  recognize.  In  most 
cases,  the  letter  will  never  arrive. 

But  don't  be  stampeded.  Don't  damage  legitimate  charities 
and  other  organizations  by  paying  good  money  to  those  which  aro 
not.  Contact  the  Better  Business  Bureau  first.  Get  the  facts. 

There  is  no  charge  to  the  public  for  Bureau  services  which  are 
made  possible  through  the  support  of  many  firms  in  this  city. 

"Give  —  But  Give  Wisely!" 

Better  Business  Bureau  of  Montreal,  Inc. 

660  St.  Catherine  St.  West 

PLateau  ^6496 
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OCTOBER  SALES 
OF  NEWSPRINT 
SHOW  DECLINE 

Shipments  Reported  Below  Last 
Year  For  First  Occasion 
in  1940 

STOCKS  ARE  INCREASED  I 


World  Wheat  Crop  for  1940-41 
Expected  to  Show  2  P.  C.  Decrease 


\V;ibhiiisl«in.  —  Tin;  wurliJ  wliral 
(•rop  for  was  oslinialrd  by 

till'  l)c|)urtinrnt  of  Asi’icull nrc  at 
L’%  brloiv  I  bat  of  inDfl-tb.  Srfc  br- 
low  ItLlS-IJO,  lint  al)oM-  the  av- 

rrasc  for  yoar.s  rrnJcd  witb  tbr 
lf)37-".S  sca.bou.  Tbo  rt-.linialo  in- 
cliidpd  I'bina,  and  I{iis.sia.  'I'br  of- 
fico  of  I'orcifin  Asrioiillurr  Rola- 
tion.s  of  ibo  doparlinonl.  In  niak- 
liiS  llto  annoiinconiPiit.  said  tbal 
available  information  poinlod  to  a 
world  crop  in  into-tl  of  6,100,000.- 
ono  l>ii.s|ie!,«i,  conipared  with  O.L’OO,- 
onn.oon  in  6,600,0b0,000  in 

inr.S-llfi,  and  an  average  for  llie  a 
precod  ins  yea  rs  of  ,7. .600, 000. 000. 

Tile,  esilmatc  liy  rountrie.s  wa.s 
siven  as  702  OOO.OOO  bus.  for  tho 
tf.S.  In  1010-11.  eomparcd  witli 
7r,.'7,fMiO.OOO  in  inno  10;  .661.000.000 

for  Canada,  compared  witb  400.000,- 
rxcecdod  sliipinenls  b.v  over  22,00t) !  OOO.  JOa.OOO  OnO  for  Iiannbe  Itasin, 
ons  for  llir  month.  inercasinK  mann-  |  aCRinist  4.<6,000.0i)0;  220.000,000  for 
factnrers’  stocU.s  in  t'anada  accord- i  compared  witli  110.000,- 

000;  I  I.S.OOO.Oiio  for  .North  Africa, 
flsainsf  140.000.000,  and  lOO.OoO.OOO 


I'or  Iho  first  lime  lliis  year  ship¬ 
ments  of  newsprint  from  Canadian 
iiills  showed  a  contraction  in  Oc¬ 
tober  as  compared  witli  tho  same 
Tionth  Inst  year.  Also,  despite  the 
creator  number  of  working  days  in 
October,  increase  in  shipments  for 
that  month  as  conipared  witli  Sep-  i 
ember  was  very  slight.  Production 


ingly. 

Shipments  for  October,  at  2S7.nin 
oils  compared  with  2S4,K>1!  tons  in 
September  and  280,260  tons  in  Oc- 
'ober  1630.  Ratio  of  shipments  to 
iiill  capacity  was  only  as  com¬ 

pared  wl'h  Sir^.  in  September  and 
70. S';;-  in  October  of  last  year.  Drop 
n  shipments  as  compared  with  same 
month  last  year  was  more  than  ac- 
•oiinted  for  by  the  reduction  in  deli- 
rerlos  to  the  U.S.  market,  which  were 
town  at  213.70.')  tons  from  220,50.3 
tons  in  October  1030.  Shipments  to 
overseas  markets  were  higher  at  57.- 
706  tons  as  a, gainst  4!t,063  tons  wliile 
domestic  shipments  were  down  at 
16,112  toii.s  from  18,702  tons. 

Canadian  production  amoiintcd  to 
360,057  ton.s  during  the  month  which 
was  an  increase  r>f  28,072  tons  or 
It'. 3',;  over  last  year.  Vrodiictlon 
represented  81.5%  of  capacity  com¬ 
pared  with  83.5';7  in  September  and 
77.5' c  in  October  1030. 

Production  and  shipments  by  U.S. 
mills  were  maintained  at  a  high 
level  during  October  and  gains  of 
I2.2''f  and  11.0%  respect  Ively  were 
recorded  over  tho  corresponding 
month  last  year.  Shipnuuts  exceed- 


for  .Australia,  compared  witli  210- 

000,000. 


'I'he  reduction  In  the  Danube  Ra- 


U.S.  PULP  IMPORTS 
IN  SEPTEMBER  OFF 


sin  was  considered  significant.  |  r-  ir  rs 

while  a  larger  Russian  crop  has  not  Purchases  From  Loropc  Down 
been  aecompanieil  by  any  Indica¬ 
tions  of  an  increase  in  tlie  export 
movement.  Indication.s  are  that  tlie 
movement  of  wheat  in  cliannels  of 

lutertial  ional  trade  iir  iOlO-tl  is  With  Cinland  continiiiii  .•  ihi'  onl 
likely  lo  be  considerably  below  that  j  Uuropean  country  to  ship  .-my  wood 

.  total  im- 
iii  Srptoni- 
,'<ar  ago. 
intilving  lip 
r  tlic  for- 


At  Only  2,016  Tons  From 
95,469  Tons  La.sl  Year 

With  Cinland  cotitiniiiii  . 


imlp  to  the  United  State 
ports  into  that  coiintr.v 
lier  were  far  liehind  a 
Catiada,  which  Itas  lieen 
part  i)f  tile  deficienc.v  i 


of  1030-40  because  of  military  op 
erations  iti  Uuropc  and  the  Orient. 

Tile  department  estimate<l  tliat 
6tttl.677,00tl  litis.  of  whttat.  including 
flour,  moved  into  international 
trade  channels  Iti  Pt3!t-U'.  conipar¬ 
ed  with  602.366.000  in  t!l3S-3!i.  Can¬ 
ada.  the  largest  exporter,  account 
ed  for  35'c.  Argentina  ranked  sec¬ 
ond  with  20';y-,  and  the  Dtiniilie  Ra- 
sin  anil  Australia  3rd  and  111),  res- 
pectivel.v.  witli  ll'/r  :ind  UI');. 

Wheat  and  flour  sliipments  by 
the  U.S.  nmoimted  lo  Uie  cf|Ui\a-  ship  pulp  lo  the  United 
lent  of  only  51.271.0011  luis.  in  l!i:!0- 
10,  conipared  with  115,784  000  the 
year  biTore.  The  So\ 'et  Union  and 
India  exported  virtually  no  wheat 
and  flour  last  seiason. 


TORONTO  MARKETS 
ARE  MORE  ACTIVE 

Mining  Shares  in  September 
Carried  Volume  to  High 
Point  Since  May 


l.iiie  largely  (o  an  improvemenf 
in  the  mining  mUrket.  Octolier 
trading  on  the  Toronto  Slock  Ux- 
cliaiige  totalled  5,561  871  shares,  an 
increase  of  2.161.020  tluires  from 
September  and  the  highest  .since 
.May.  In  Octolier.  163!l,  volume  to¬ 
talled  7.168.016  shares.  I'or  the  first 
ten  months  of  the  year  a  total  of 
50.425,811  shares  was  traded  ae 
against  102,665.161  in  the  first  ten 
months  of  1030. 

Values  of  I ran.sact ions  for  Oclo- 


I  her  increased  .?I,155.82S  from  the 
ed  production  by  582  Ions  and  slocks  I  $7,616,015.  the 

of  U.S.  mills  were  reduced  by  that  j  i,est  since  .lime,  h'or  the  first  ten 


auioiinr. 

Shipments  from  NewToiindlaiid 
iimounted  to  31,300  tous  in  October 
which  was  an  increase  of  65.0f3i  over 
last  year.  Shipments  to  Overseas 


monlliis,  \alue  of  transactions  at 
$111,64  1,001  compares  with  $255,- 
021,804  in  the  same  period  of  la.sl 
}  eiiif. 

There  was  little  change  on  the 


customers  inerea.sed  05.4%  over  the  period  in  stock  price.s  as  measured 
low  level  in  October  1030  and  ship-  by  the  llxehange’s  index  flgure.s. 
ments  lo  the  United  Slates  gained  |  Gold  mining  stocks,  which  domin- 
10.3'7.  rroduclion  exceeded  ship- 1  ated  trading,  carried  the  main 
ments  by  only  171  tons  and  nianii- 1  strength.  Due  largely  lo  the.liinior 
taetiirers'  stocks  increased  accord- 1  producing  issiicis,  a  number  of 
ingly.  wliicli  advanced  to  new  high  ground 

Slocks  of  all  N.A.  manufacturers  |  for  tlie  year  or  longer  at  times,  the 
increased  21,606  Ions  to  255.013  Ions  i  Index  figure  of  twenty  represen- 
al  tile  end  of  October.  During  1030  i  lalive  golds  registered  a  new  high 
iliero  was  a  corresponding  increase '  since  Alay,  toiicliing  101.00  on  the 
of  1.170  Ions  bu*  in  1038  there  was  a  2l.s|.  The  figure  recoded  from  the 


break  Ihrougli  ihe  Seplemlier  liigh 
of  10.5.1 1.  but  touched  105.15  on  llio 
4lh  and  finished  at  102.11  for  a  lU'l 
decline  of  .88.  Tlie  luise  metal  in¬ 
dex  figure  reached  a  high  of  60.66  on 
the  till  and  closed  at  68.00  for  a 
net  gain  of  .21,  while  the  western 
oil  index  fini)-;hed  at  21.08  for  a  net 
decline  of  .85  on  the  niontli. 

Commodity  Inventories 
Are  Steady  Despite  War 

lAidcnee  that  inaiiiifaetiirers  arc 
buying  licaxily  of  raw  inalerials  is 
shown  b.v  tlic  fad  lliat  slocks  of 
raw  coMjinoditics  in  ilic  hands  of 
primary  producers  liavc  Iiccn  hold¬ 
ing  stable  for  several  months.  Tin- 
Standard  Statistics'  index  of  raw 
maierials  in  tlie  hands  of  the  pro¬ 
ducers  was  159.3  for  Scpiember. 
which  compares  with  160.5  for  Au¬ 
gust,  and  161.5  for  .Iniy.  A  yi'ar  ago 
it  was  162.6.  Inasniueli  as  Ihe  pro- 
dtiotion  of  these  raw  materials  lia.s 
lieen  eonsidcrahly  increased,  it  fol¬ 
lows  that  processors  must  be  hii.i- 
ing  freely;  oilicrwisc,  supplies  in 
the  liands  of  the  original  produeci.s 
wotild  be  rising. 


rdinction  of  2.082  tons. 

U.S.  imports  from  lOiiropc  in  Sep- 
lembd'  aiiinuutcd  to  258  tons  compar¬ 
ed  witli  28.370  tons  in  September 
1 1'30. 

i\T{:.\sivi6  oil)  nniiiLi.No 

t.'algary.  .Most  intensive  Oc¬ 
tober  development  of  the  Turner 
5'alley  oil  structure  since  llte  drill¬ 
ing  1)00111  wliirli  followed  tlie  Tur¬ 
ner  Vall  -y  Royalties  crude  oil  strike 
in  the  summer  of  J036  is  reported. 
,\  survey  of  flie  only  ma.ior  oil  fiidd 
in  Oauada  sliow's  25  active  wells, 
eompar-'d  with  only  17  in  October 
1030;  1  !i  in  October  1038  and  22 
in  October  1  037.  Wells  listed  as, 
active  in  Turner  Valley  comprise 
tliree  on  prodiidioii  lesl;  sevou  in 
tlie  limestone  and  15  at  various 
depths  above  (lie  limestone. 


YOTi:  O.N  r.  I.  T).  ASSKSSMIvAT 

Kingston.  -  Kingston  Twp.  voters 
stood  solidly  behind  the  move  to 
grant  Ihe  Canadian  Industries  Dini- 
Itcd  a  fixed  assossmoni  of  .840,600  for 
a  ten-year  period,  as  they  went  to 
tlie  polls  during  the  past  week.  With 
not  a  single  dissenting  hailot,  llm 
rale-payors  rolled  iip  a  total  of  175 
voles  in  favor  of  tlie  move.  Tlie 


mer  supplies  of  llie  Uuii'c]  Si.-iies. 
dill  not  send  in  as  much  luilp  a.-  It 
Iiad  in  Sepli'iiil'er.  10::'i.  \  .-i  re 

.“lilt,  total  pulp  imporl-  im..  the 
United  States  for  Ihe  riiol  1' motillis 
of  1010  were  near'y  "uo.'ir.ii 
l)rliind  Ihe  like  period  of  I.t  i  war. 

'Iho  .Arctic  port  of  I’li  .jnn,,  jy 
the  one  through  which  l  iulaiid  can 
''ati  :  ,  and 
arrivals  during  Scptrmln"  amoiiiit- 
cd  lo  2.016  tor.-i  of  new  prim.  In 
.''Ci)lci))l)cr.  1030.  34.56ii  tons  of 

wood  pulp  arriicd  from  l■■inl.^lld. 
wliile  newsprint  import.'  in  Sep- 
(rml)cr  last  .xear  were  l(.:;v.x  tons. 

I’nip  sliippcd  from  I'inland  via 
I’clsamo  must  he  carried  liy  rail  to 
tlic  end  of  (lie  line  and  ilirn  truck¬ 
ed  several  liiindred  additional  miles 
to  tile  Aretie  port.  Winter  prob¬ 
ably  will  restrict  siicii  movement. 

Again.st  the  2.016  tens  of  pulp 
imported  in  September  of  tlii.s  year, 
totjil  ovetvifxis  Imports  in  tlie  same 
nienili  last  year  amounted  to  :),5.- 
160  tons.  Of  this.  31,566  eanie  from 
I’inland.  4,152  from  .Norway.  56.270 
from  Sweden  and  481  tons  from 
otiier  Unropeen  conntrirr:  Imports 
from  Canada  in  September  were 
63  538  tons  against  65,210 
ca  flier. 


yea  r 


Experiment  In 

Coalition  To  Be 

Closely  Watched 


C.I.I).  is  negotiating  for  properly  on 
liigli  to  close  at  102.22.  up  3.14  |  Raker  farm  along  tbe  Front  Road, 
from  tile  end  of  September.  The  |  on  whtcti  t)  .'onstrnct  a  nylon  maii- 
indnstrial  Index  figure  failed  to  1  ufaetnring  plant. 


Treasury  Deficit  Further  Boosted 
By  October  War  Appropriations 


The  world  can 
produce  no  more 
satisfying  pipe  tobaccos 
than  those  developed 
til  rough  the  years  by 
CAcliisive  I  oiidon  to- 
bacc'oni.st.s  lor  their  ex- 
cicting  "cily  and  coiinly" 
client.^,  riccadilly  is  a 
true  "London  Mi\lur<'" 
—  a  supremo  accom- 
plishincnl  in  providing 
for  the  full,  rich  plea¬ 
sures  of  perfect  pip© 
smoking. 


The  report  from  the  Treasury  for  the  month  of  October  1010  shows 
once  again  ftir-reacliing  cliangcs  in  both  reeelnis  and  expeiidiliires  cum- 
pared  witli  Octolier  1030.  Tliere  was  a  gain  of  $20,000,000  in  total  receipts, 
an  incrca.se  of  $2,000,000  in  ordinary  expenditures,  and  a  gain  of  S67,oOO.'t'''ii 
ill  special  expcndiiiircs.  A.s  Ihc  grand  total  of  expenditures  was  $70,006,- 
000  higlicr  limn  in  Octolier  1030.  Ihe  Oetober  deficit,  whicli  last  year 
anioiiiiled  lo  $18,000,000  was  $68,000,000  tliis  year,  after  all  war  appropria¬ 
tions  had  been  considered 

The  gain  in  receipts  is  due  to  increases  in  a  nuinlier  of  iusianees 
Kxcise  taxes  and  .stamp  sales  wen'  $10,108,84;;  higliei-.  Income  lax  rm-eipts 
increased  $5,210,215.  Customs  duties  brought  $1,741,281  more  and  Kxcise 
duty  receipts  were  $2,137,403  higher.  Minor  gains  were  shown  in  I’osl- 
Uffice  and  oilier  sundry  department  receipts. 

•Among  ordinary  expenditures,  Ihe  interest  on  Ihe  pnlilie  debt  wtis 
$2,085,851  higher:  all  oilier  clianges  were  of  a  comparatively  minor  nature. 
Tlie  .Agrieiiltnre  Deparinient  cost  $3tS.7l2  less  in  Octolier.  Old  .Age  I’ensions 
were  about  $50,600  higlier;  Parliamentary  expenditures  xvero  $232,553 
higher;  a  rediielioii  of  $120,000  was  shown  in  (lie  aeeonnts  of  tlie  Mines  A- 
Resources  deparinient;  .Nalionai  Health  aeeonnts  were  $287,161  lower, 
wliile  Post  Office  ai'couiils  were  $2tS.007  higlicr.  Pnlilie  works  expemli-  | 
tnres  were  reduced  h.i  $11S,7S!l  wliile  expeiidiliires  on  R.C.M.P.  work  werej 
$273,771  lower.  A  rediu-tioii  of  .$103,800  xvns  sliowii  in  llie  aeeonnis  of  j 
'I'ransporl  deparlmeni,  wliilt'  Trade  and  Commereo  deparinieiii  iii'eouiils  ' 
were  eiil  liy  $206, (!S1. 

Capital  expenditures  mi  Transport  aeeonni  were  reduced  b.v  $283.00:’,. 

Speeiiil  l'.\peii<IMiires  Uoiiliniie  to  Mniiiil 

Wliile  speeial  relii'f  worii.s  and  grants  were  $2,858,678  lower,  uiid  Itiere 
w  ere  16)  appronri.ii  inns  for  drought  relief  neeessai  v,  tliere  was  an  . 
increase  of  $76,210,621  in  wur  appropriaiions.  Ineideiilally  I1ie.se  deremi- | 
appropriations  in  llie  seieii  nnuitiis  from  .April  1  lo  Oeiolier  31  of  lOO.S 
were  $320,108,668  us  ugiiinsl  $33,760,655.  j 

Toiiil  wur  iippropriiil ions  of  $81,665,268  in  Oeloiii'r  ugainsl  S6'!.67r..32'm 
in  Septeiiilier  iind  $5!i.322.525  in  August. 

(!o\eriimenl  owned  enlerprisc  aceouiils  are  featured  1)>'  an  increase  of 
$230,261  in  r’x pend il iires  li,\  llie  Nulioiiiil  llarliours  Rourd.  Seed  grain 
loans  under  llie  CiUaraiilci'  .Acl  were  $1,01)7.513  liiglier. 

'I'olal  loans  and  oilier  iinestments  were  redui'cd  li.i  .$512. "lUj.  Tliere 
was  no  item  in  Ilie  Octolier  report  covering  relief  granis  to  proxiiiees;  ;i 
$571,600  loan  for  the  pun’Imse  of  Railway  0(|ui luiieiii .  an  item  wliieli  did 
nut  iipneiir  in  Oi'tol.er  last  year. 

'I'liere  was  a  siiipliis  ol  $IS.0:ii;,20S.  if  total  rei'('ipl.s  ami  ordinary  ex- 
pendilurcs  alone  were  iiuisiden'd. 


(Conlinued  from  Page-  li 
gement  will  also  avert  the  disability 
of  uiiceriaiiiiy  wliirli  lia..  lieen  a 
nasty  factor  during  tbe  past  few 
years.  Noimd.v  is  worrying  very 
nincli  now  as  to  wlietlier  or  not  t1ie 
liberal  -  Progressive  adiiiinisiralioii 
will  eveniually  perpeluale  il.self.  but 
ihe  result  may  easily  be  Dial  Ibere 
will  possibly  be  less  polities  in  tlie 
provinrial  legislature,  and  Maniio- 
ban.s  generally,  would  be  glad  lo  see 
such  an  end  attained. 

II  is  also  presumed  that  there  will 
be  Ihc  minimum  of  controver¬ 
sial  issues  liefore  tlie  com¬ 
ing  ses.sion.  Tlie  Bracken  par¬ 
ty's  plalform  has  hreii  fairl.i- 
well  defined  and  it  appears  to  liave 
met  witli  general  approval  witli  the 
exeeplion  of  urhan-dw  oilers  wlio  are 
dispcH-ed  lo  iliink  that  Mr.  Rraeken 
sees  llie  d if ficull ii's  willi  wliieli  rural 
areas  of  llie  proiincc  are  be.sei  loo 
eleariy  and.  in  a  general  way.  is  dU'- 
posed  lo  haxe  an  agrarian  viewpoint. 
Tlie  Maniloh;i  exporimcni  is  being 
f'losely  walclied  in  all  purls  of  Can¬ 
ada  and  it  max  well  be  llial,  il  xvill 
serve  a.s  a  preiedi-nt  wliieli.  in  llie 
fulnre.  ina.x'  liave  an  iuiporlani  lieai  - 
ing  on  1  iinadian  provincial  polities. 

•As  flic  M’iniiipeg  Free  Press 
assi'i'ts  ediloriall.x  :  "If  il  (Ibe  eoali- 
I ion  expi'rinieni )  proxe.s  useful  it  will 
eonliniie  until  il  aeliiexcs  Ihe  etuis  to 
wliieli  il  is  directed;  if  ii  does  noi 
worli.  it  can  tie  abandoned  wiiliout 
diffieiiliy  liecanse  an  aliernalive  gov- 
ernmeni  will  lie  readily  available. 
One  .good  resnll  would  probably  fol¬ 
low  even  from  Hie  failure  of  tlic 
scheme,  .nnd  will  be  almost  ccriain  lo 
result  if  tbe  experinieiil  is  carried  lo 
its  eoneliision.  Wlien  parties  arc  re¬ 
arranged  following  the  eoalilion  ex¬ 
periment.  iliey  xvill  prol)al)1y  bo 
liased  upon  proxiiieiul  iiiieresis  in¬ 
stead  of  lieing  offslioois  of  Dominion 
I  organizal ions.’’ 


Bondholders  May 

Apply  For  New  Sale 

Of  Abitibi  Assets 


(Coniiiiip'i)  irom  Page  I) 
diuii  man  11  fart  11  rer.s  bud  u  Icndem.v 
lo  iliiiik  only  of  llie  t'.iimdian  iiiur 
keis  uiid  oxerlook  po  ■  i  lill  ii  ji'.s  rm- 
iber  ufiebl.  m-  ,'uid. 

Sale  Would  lie  l.os-ietil 

riic  .';:;o. 060, 6(10  iii,i  n,,. 
liolder.-  ul  lb('  receui  ul'orlixe  atie- 
lion  sale  of  .Miilibl's  ;i.. -cis  was  "in 
iii.x-  opinion  defiiiiti'l.x  loo  low,"  \lc. 
\\  ui'ixx  rigbl  isaol.  "  1  lad  i  lu' su  In  beep 
made,  preferred  and  coia  ip  p  slmrc- 


Recrlpls 


i)-l  I  •ill.' 
'v*l,.«.  ) 
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Piccadilly 

LON  DON 

SMOKING  MIXTURE 

I  M  I  L  D~1 


P().  I  (ITdt  * 'esa'-l ’)ier)t  . 

S  anir,\'  I  lei'arl  teeiil '  . 

'I'ntiil  <  l“.iiir:i.-.\  IP')  riiia-  . 

Spr.  lal  Uc  -eipl..  . 

'I'ellll  . 

|)isl>ur-rn)rn(«) 

<  Irt’ii-Mr.x  I-: Mii'inl i Ptrr 
■Ainiiln-  (;»''•)'  »t  '  (  I  ) 

i-ar-ltx  hIiiTh.- 

Civil  Sr-\  i  -e  I  ‘nrvinu.. 

I*’.'  (rvtiHl  XlTaiia* 

Fiiiatie#' 

livte-e.l  Of)  Pijlili'.  i  . 

full)*-  Piihlie  l)ei  )  ('I  a-ae.)  . 

Valvsiiliea  X-  (Pa))lp  I')  I've)  liaTM  ..  . 

CI1(J  Ag*‘  Pensiimr  ... 

Offle*  of  t'ii.  riirtcvfnllr)-  of  live  Treasiif.x 
SuportaniiHlion.  rotiromrii  Honi'lila  and  .Sijtitlr.v  ron.siona 

llv'nnrai  Kxaainii  ite-o  ( t  ioan*  o  T 'opt .)  . 

Mi)^)*ona!io*)’Js  I'Jranta  ann  (’’onlribiUiona  . 

XTiaeoIlanOOdH  Ofpora  atvri  C'ommi)»)(iona  . 

Fidhorira  _  . . 

C)()vpri)nr  tfonoral  and  l,ieiitPiiant-(jo\ ornora  . 

Inauranoo  . '  . 

Ju«tlp<'  . 

rotiitonliarii'B . 

T.ahour  .  . 

Lpgialation 

llouRoa  of  Parliamonl  and  I.ilirarxv  . . 

Mines  and  novonrePB  . 

Movom'’nld  of  foal  . 

National  Dofoneo  (‘-no  Sponial  Wan  . 

National  Po?earclt  (  onnnl  . . 

National  Kovoni’e  . . 

Ponaiona  and  National  lloallli . 

T'oat  Oflleo  . . 

Priv.v  foio-.eil  . 

Publio  .Arebivoa  .  . 

Public  P-inting  and  Slationory . 

Public  Works  .  . 

Uo.val  fanadia*)  Mounted  Poiica . 

Srerotary  of  Slat)*  . . 

Sobiior  Sottb'monI  of  (  a'vaua . 

-I'rafio  and  t'nmmoO’o  . . 

Trana'-orf  . 

Maritime  I'rcuiht  Patca  ,.\ct . 

Total  Oruiiiary  lO'cponuituri'  . 


(■..Pll) 


<  'a'vital  i;\eon)‘ito-e 
'I'olal  ST'O-ial  Km  n  -nilurc 
Total  f  o)4'rnm(»:il  Kntornri'-o 
'Irand  Total  l-M'O.u.itiiro 
iTutal  loan* and  investinenta  . 
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134. 6‘0 

176.236  ; 

13.220 

14. '41  ' 

16.714 

20.^27 

22\4t6 

2’I2.618  ' 

241,78.7 

213.3M  i 

92.391 

50.092  ! 

302.117 

69,r«4  ' 

999,7^0 

1,119.166 

441.797 

421.754  1 

80.32'S 

1  19,238  ' 

981.767 

001,239  ' 

4.781.317 

4.868J79 

3,132.0^:4 

2.884.077 

1.2<« 

.*,."'6 

1  0.027 

n.-2‘ 

11.00 

24.683 

f'fi'.OTO 

1.133.w'.9 

3 '7.0, 

591,27  ‘ 

72.7 ’3 

5.''.(:73 

*2.11*. 

6C4'2  1 

•'.‘4.336 

S4*.02  ! 

1.136.638 

I.3?tO.|»8 

364.00?» 

3()6.‘0I  ; 

4l.020.?t>8 

39.077.1!  1 

27^..''4* 

*62.034 

83.42'*.*'22 

16.4’“.8’’ 

'24.«*‘2 

2'‘3.8«" 

127.6'’N7l(l 

;  7.020. »74 

1. 563, 2  44 

2.076,506  1 

bobicr.s  would  bale  in 
and  il  is  lo  I'lic  ini' 
'•o.lllce:ed  w  illi  ibe  iU'i 
miier  i.’.l'rcsls  s'loual 
al  le.'isj  lo  a  cerliiiii  ■ 

.'1-.  \\  iiiiiw  riglii  sail 
logical  lo  soil  niix  p: 
w  I'ica  vx onbl  Pol  iiiis 
of  Ibe  coiiipaii.v  a.s  a  'x 
ibe  Ka  mill  isl  ir| 'I  i'l  I'"' 
inialil  prove  a  prof;:, 

I  'o'li  liebl  1)111  a  pm ;  : 

$2..‘)06  iiUii  I',, I-  11,,.  I',  ,. 

I  ompanv, 

Il  W,  .Ma-mn,  eoniiir 
a:, 1)0(1  ,\|c,  Wainw  ci.giii 
ba..cd  bi.s  xalualioM 
Paper  ('(impany  .-.im  1< 
M  il  ness  said  I'he 
a  share  and  ibis 


n  wiped  oui 
'■'s|  of  ll'.((.-( 

I  ■:  ry  I  lull  Ibe 
i"'  prolecieil 
.:eni." 

'X(iu!d  be, 
of  .Miilibi 
operalimi 
,e.ie.  He  Slid 

'  '  ’opi  p,l  lix 

be  -ale  1 
I  of'ec  I,.' 
(ill  ial  I’ap)  :• 

■  'U  counsel. 

oa  "Iml  he 
if  I’roxinciul 

.il  $2..'i06.iiiii'i 

,..|oik  bad  paid  $1 

-fill  pay  $3 


or  $1  before  cxce.ss  profus  tax  was 
con.-idpred.  The  cmupaii'  'lad  a  eas'u 

reserve  of  about  . . ,  I 

lie  tliouglii  6  purclia-er  could  be 
found  who  would  pay  Up  price  for 
Hie  company.  He  had  ilie  backing  of; 
one  hank  and  a  sccuriiy  bouse  him-] 
■self.  He  said,  however,  Im  knew  of! 
no  potential  ptirclt.i.scr  for  the  Kain- ; 
Inistiquia  Conipatiy. 

Mr.  AVjiinvv right  cxpri  s;sed  liis  be¬ 
lief  tlifit  Ihc  selling  of  Ahitibi's  out-; 
put,  now  handled  by  a  Cniicd  States, 
firm,  G,  H.  Mead  Company  .should; 
he  handled  front  Canad  i.  He  pre- ‘ 
dieted  closer  co-opcraiion  if  such 
were  Hie  case.  ] 

.Mr.  Slaght,  in  submilling  his  plan.; 
stiggeslcd  that  iiilcrcsi  of  .'2I.606..')(i.l  | 
ow  ing  on  bonds  tulglil  be  elcai'Cd  U|) 


dilors’  .Arrangcnieni  .\ 


ter  I'por- . 
aruiiig  money' 
lubi  bo  climin-i 
framework  of 


DISTILLERS  CORZ'ORATION- 
SEAGRAMS  LIMITED 

INCORPORATED  UNDER  THE  COMPANIES  ACT,  DOMINION  OF  CANADA) 
uiitl  ,\ll  I^iibtsiiJiury  Ounipuiiics 


Rl  PftRT  OK  DIRF.CTORS 


TO  THE  FTOfKtlOt.DEnS: 

Your  I )lrrft4>rp  Hubinlt  hrrrwith  Ihrlr  Tw p!fl h  .\HtniHl  ©oa rrioc  thr*  oprra* lonn  of  your  T’ornpuoy  mH  it®  Bubsidiftrim  for 

I h»*  fiMual  toht  riMlf'O  .lul.v  .’llrt.  It'4n.  togothrr  nj(h  fh©  f 'oriftfilwlatorl  Slatcmorit  of  Kariird  SurpUin  and  Profit  and  I.okr.  and  (’on 
oljiiaft'd  nulftiiFF  h'lioif  MS  at  July  r**r( ififfi  hy  your  ^ufi^or8. 

\  A «'ry  ial  »najo'‘lty  of  (ho  liahililiiH.  ml'p  and  rarritiK^^  r<-f1r4-(rd  in  (hr  r'onFo|idai©»|  > (atrmrptB  ort^inalr  in 

( hr  aurniirif ■  of  suhvioia^lrH  In  (nr  I  n {(»■$!  Mafes.  anrl  m  \  if  of  iiifTrrrnrrB  Iirt turn)  (fir  rurrrni'ioa  nf  ( 'anMcia  and  (hr  I  njtrd  f^tatra 
it  firrmrd  tlrplrahlr  to  Ptprr*«i  our  firanrinl  $«( at*  nirnt^  af  July  Hlftt.  If^lO  tn  \  nttrd  J^talra  I'urrmry.  Thr  followif'jj  gotirral 
prifH'ipIrp  of  «'*rhMngf'  ronx  rr^on  nrrr  applird  (o  it*  ms  .ulior  \  han  (|io»tr  loratrd  in  or  m  hjrli  origh.afr  jri  thr  i’nifrd  Sfa(»a:  InNotitorirK 
on  Iiand  and  iiiA  rntory  Krm^  inrluflrcj  in  ro-d  nf  cjimihk  jnld  arr  statrd  a(  (hr  ffjui\  aim  I  \  nili'd  ^  tatr?*  flollar  rort  at  tifnr  of  product  irn 
or  a'*o’'f  ftion;  ntl  rr  4'urrrnt  aFi'ctF.  unr'i  irrd  *'ha'’c*8  and  «*iirrf'n(  naMljfir-a  at  thr  nffirial  ra(r  of  thr  Forritn  Fvrl  at  er  f'ofdrol 
Itoard,  Ottawa,  at  Jiilv  ni$if .  1^40  addit ioriF  < <i  i( al  as;  f  ($'  an*!  rapil al  ? to*  h  rhirh  g  t1,r  yrar  afifl  profif  and  ln«8  itrnia,  ot Iirr  than 
itivrntory  nold.  arr  84atrd  at  t.hr  prr\aHirR  4or)irf>l  ratrn.  .\h  a  rrault,  a  nrt  rxrhanKo  adjuptnirrif  of  f7I*,171.08  lia.s  brrn  (diaegr*! 

aRatUFf  thr  rarninRa  of  (  hr  a  rur. 

PKOMTS 

Thr  ron:Aolida(r<I  nrt  tirofiti*  for  (hr  (it ral  .A  rar  an'ounf rd  (♦»  f fi.71  *».7''8.  | f).  rifual  (o  prr  gharr  on  ( hr  r’opimon  Stork  out 

atandfni^  July  aftrr  ah*or|.in|F  all  aihrrd'ir.K  and  adtnii  i»(rafion  rtprnrra  and  piakirg  pro\i8fon  for  rM  arorerd  (a'M 

inidtidlnif  rxrraa  profita  (atrp.  and  di\id»'jMlH  on  Pr»frrrri|  Flock.  TMa  romparra  with  «'nrmo! idRtrd  rrt  profita  of  1 

Clotdfan  rurrrnry  (  ir  (hr  prorcfliFs:  a  *  ar  t'fu'al  t •»  .t , (  arad ian  rurrrnry  *  t  rr  aharr  on  (hr  (”i»mn'on  Fto«*k  ( hrn  fiutFlanding. 

1  Mjrhiff  (hr  vrar  $42n.fi.')n.H2  waa  rr4’*  i\  p*I  f’rfu  (hr  l  ni(rd  Ftptrs  Covrrninrnt.  rrprrFnnlirR  a  rrfnrd  of  ta^rp  paiff  f»n  wl  i'"Ix>' 
lost  In  thr  fihio  HlA'rr  fiuods  during  thr  Fpring  of  I’hr  rntirr  Ioup  whh  chargrd  to  rr«*fit  an<j  I.orb  in  our  arrounta  for  (hr  ymr 

rndinf  July  3Ib(.  irn?. 

ihi  MIS 

l»urfog  Ihr  fiara!  y*'ar  rrgiilar  fpjartrrly  flj\idrn<lH  Airrr  |  airl  «in  (hr  Prrfrrrr*!  h(o*’k.  Fotir  dividrnda  on  thr  t’nmmon  t’tnrk 
wrra  pRfd.  (hr  first  at  (hr  fair  of  'Or.  ( 'an  ad  inn  Furrrnry  prr  shair  and  thr  t  hrrr  surrrr*Iing  payment  a  at  .r.  ( 'anadian  mrrrnry 
l»rr  sharr.  Ip  ronnrrtlon  with  t l)r  Inf (©r  t  hnr  di  \  idrinlh  your  1  M'rrrt<'rs  uonMdrrrd  it  druirablr  to  pay  tin*  ramr  at  a  lato  which  aaouIiI 
yirtd  .'lOr.  t’nitr*!  stairs  *urrrnry  to  Bliairli'ildrrs  who  wrrr  nf>n •rr.sidrnts  of  (’anada. 

M  RIM  \  S 

During  thr  yrar  4.000  sharr^  of  Prrf*  rrrd  Storl,  of  a  par  \alnr  of  lt.1fi0.000  wrrr  pnr*’l'afrd  on  thr  markrt  for  sinkirg  fund 
rrfpjfrrmrnta  al  a  ro'^t  of  77.1  2.  whii  h  lattrr  nmount  was  rhargrd  to  rarprd  Purplua  purKtiant  (o  thr  rct(uirrmrnta  of  Thr 

CompBiiics  Art.  I^jminion  of  (’nnada. 

Aftrr  p'’n\i^!ing  for  (lir  aforr  nmndonrd  dividrrrU  and  sinking  fund  appropriation  nfrnnntirg  to  $4. •'if 7,040.01 ,  thr  ronFolif’atrd 
rarnrd  surplus  of  \  our  ( 'ompany  liRi  In-rn  UMT*'a$i  d  <iui  it  g  tbr  yrar  hy  $‘.1 .09,7 40  18  to  $03,.' 27.132.42.  Any  diftrihution  of  thr  »a« rls 
is  prrsrntly  Buhj©*’t  to  gOArrnmrntal  ar-nro  al  undrr  wa'^-tiirr  rrgulat ions. 

('apital  Surplus  wan  inurrasiMl  to  $970,000  hy  ?4»»0.0n0.  rrprr«5Pnting  (ho  par  value  of  Preferred  Stork  retired  and  ranerlled. 

SAI.I-'S 

The  consolidated  net  sal©s  *d  your  subsMia’-y  rompanirs  r. mounted  to  $1 03.231  The  inrrrarr  in  salr.s  w  as  general  both  in 

t  he  I  pi (rd  StatoK  Hn<{  ( 'anjif  a,  Init  w r  w'*nil<i  print  out  that  sales  in  the  »  nil  rd  States  during  ( hr  la^t  ouarirr  of  our  flsral year  were 
unusually  pigli#lu»’  largely  (u  hru\:-  bujing  in  antiripatiou  *if  ti  e  inrrrasr  in  Intrrnat  Hrvrnur  la'Cs  wnirh  I'amr  into  rffert  on 
July  lf'10. 

Wr  have  root i nurd  our  poliry  of  supp*)rt  ing  1  hr  high  slanda-d  of  our  p'-odurts  with  aggressive  adNrrtising  aiul  selling  campaigns 
»nd  following  our  usual  prartiur  ha\  r  nbuorbeil  all  t  rm  oApmrr  of  there  artl\  it irs  In  tlir  rost  of  thr  operations  for  thr  yrar. 

Ouf  finanrial  pofition  was  rnhanre#!  <inring  (hr  year.  ( ■on‘o!iilair*|  **urront  working  assets  exceeded  all  liabilities,  including  long 
term  bank  loans  hy  $4ll,h7.)*,3ldr.o:'.  an  increase  *ofr  la  (  yf  ar  of  .$.1,3.* 7..' 90. .''>3. 

rAIMT\l.  I  MM  .NDITl  Ri: 

Onr  policy  of  adopting  the  latest  impro\ rmn’ts  in  <i i.gt  r  rjuif  mrnt  tn  order  to  maintain  our  plarts  at  the  peak  of  «»n*n’iFncy 

has  hren  continued  and  ad'iiti'mH  ario  iinprfix s  were  n  adc  t*)  yonr  propfirtics  at  a  net  capital  etpondlturo  of  $l  729,8|F.r2 
'rhenr  cor)^ipted  prin<‘ipall.v  of  rn*W'  (iry-l  ous*-  bnihiings  and  <f|»iipTuent  at  I  awrencehurg,  Indiai  a.  in  orH«  r  to  impro'.  e  melhod.Y  of 
rr*M»vprir  g  dried  grain  ‘a  h.*  -prouurt  M'bf  for  i-attlr  f*  ri| .  ajul  imp'^ovf  ments  lo  w  atrr  I  real  mrnt  ri|ui'*n'rpl :  at  I  .«»ui«viMr.  Kentnehy , 
additions  were  bring  made  to  divfjllcrA  huih*ii  g«  arul  inirr'»\ed  fei  mertati<in  r^inipinenl  whs  irsfril  -d.  alro  an  up  to-oatr  hottlirg 
plant,  to  ri'placr  a  temporary  iitai  t.  wa«  nraring  *omnleti«»n:  at  Kaltlp'orr.  Md..  additions  were  ma<Ir  (o  (hr  bottling  T*lant  and 
ef|uipmen( ;  in  Canaoa,  we  al  o  i  nut  ailed  ininrn\  cu  dist  ilhry  r*|Uirment .  The  adoption  of  these  additions  and  imprn\rmrrts  neres- 
sitafr*t  the  diFfnantling  and  disT'o* of  a  a "i ous  huiUiif  gs  and  *  quipmrtit  and  oth4*r  4‘hangrs.  and  their  itel  book  \  slur  of  $  4(t(o,97l  .7  » 
ha.s  been  charged  against  the  earn  in  gz  of  t  he  \  *  nr  jih  I.oss  on  1  'i.Riui^-al  of  Capital  sects. 

CAriTAI,  STRI  I  TI  RK 

Thr  total  outstanding  f*rrfr»Tcd  .'*t*n  l<  at  July  wh«  IfiO.fUIO  shares,  having  hern  reduced  h\  t.fino  shares  which  worn 

pur*’uasr*f  8n*i  cancelled  during  the  yea-,  i  iptn.ns  granted  in  II  3fi  to  two  officers  of  \  nitrd  States  subrtdiary  cotnpapirs  lo  purchase 
I  O.Ofifi  shares  of  ('ominon  Sto<’k  a  t  nrr  ■  I  s^-e  i  an  ad ’an  currency  wer#'  r  nerciscd  during  I  he  \  rar. 

^  *>ur  I)irec|r)rs  are  plrased  to  re<ord  on«-c  again  thejr  appreciation  of  the  loyalty  and  faithful  service  nf  all  the  oflftcials  ami 
rmpbi.vcea  of  the  Company. 

ON  i.Lii.M.r  or  Till:  imAnn  or  dikectoils. 

SAMt  EC  nnONFM \N. 

Montreal.  October  3njh.  1910  President. 


(kniaoliflatefl  Balance  Sheets  July  31,1940 

IN  VXlTKn  ST  \TES  CCKnKNCV) 

ASSETS 

t  iirreiil 

Ca.-h  in  banks  and  on  hand  . 

Aceounts  rrc«*i\  able  jifter  ,it  n\  ieing  rejerA  <  8  of  .$H(:o,rfi4.’  2  for  dunbt  ful  ac(  ounta . .  .  , 

(  HFadian  Pr*»4-incia1  Oevrnimrnt  bonds  ‘at  market  (judaiions  3172.f22‘ .  .  . 

InAentort»>s  of  As-hi-tki*--)  anrl  spirits  as  riiown  hy  (J*»ver?  iiient  rerorus.  warrl.oiif-r  repoits  ami 
phyrical  in venlorirs.  valued  at  rost  including  duty,  ta'cs  a?»d  freight  where  such  hu'.r 
been  paid,  and  inventories  *>f  raw  materials:  ai’d  supplies  at  coft  of  piirchiiee 
Lb'po  its  on  grain  futiiri's  •■otitracl.s  -the  aggregate  amouiit  r-f  the  contract..^  was  $3.04H,2''8. 
market  Nalur  $3,U08.f.7.*»i  .  . 


$  3.734,230.62 
18.T24.0:0.8l 
177,477.30 


41,332.032.43 

2R2.237.0.’) 


I  nrtpirrd  Insuraf  cc  amj  other  items  cliarg*  able  to  l'*utiire  ( tpe»'jiii.>ns 

1  n\  est  ments  in  ami  .Adr  ancea  to  other  ( 'om par i*’S  oiir  of  wnfch  has  an  r«|ui»y  in  ‘hj  00  shares  of 
I  isl  I  Hers  ( ’orptiration-Seag’an  s  f  Irr  iled  « *»mm*>n  st*>4'k  acuuired  fur  $946.H2fi  i  .  . 

J.and  and  nuiluing-'.  Plai.l,  Maehitiery  ar^l  K»iuiim»nf.  at  <oit  with  the  exception  of  <erlain 
prtipertirs  wi  i*'h  an*  **arried  at  <i*  prr<'iHted  reproductue  aiipraital  values  *>f  $HR8.n2.r'l  as 
d<  tiTniined  by  th*'  Canadian  A|ipraifal  Company  l.imiud  at  N»i\cniber  i.  1126,  plus  subve- 

»juen(  adfiitions  at  *‘osi  . 

l.rss:  Kct<  r\«'S  for  depreciation  ami  amortisation  . 

Trade- Mark.-s,  Pottlirg  an4l  Plemiing  flights  and  Coodwill.  stated  at  the  excess  nf  the  declared 
A  ulue  4 if  I , ■  OO.UOO  shares  of  1  i.st  illera  ( ’o-j  nrAlton-** cagrams  Cirriterj  issrcfl  tn  March  I f  28.  in 
evcfiange  for  the  entlri'  issucfl  capital  of  Joseph  K.  Seagram  A  Sons,  Clmiled  and  I'istillerR 
Corporation  l.jmited  oa  er  (hr  net  tangible  asset.®  of  lho;e  companies  a.'^-,  shown  by  thejr  hooka 
al  tiM'  <lale  of  the  ex«‘liangr,  plus  aubfcijurnl  ad^litions  .  . 


MARIMTirS 

Ciirreiit  l  lahlHlIrs 

Neiles  pHA  abb'  lo  hanks  .  .  . 

•NiM  oiinls  pH>  able  aiir*  aecrucfl  liabilil  irs  . 

I  i«iend  on  Cumulat  iA 4’  Prt'b'rred  St*!**!;.  pa.A  able  .A vigust 

PioA  ibion  for  rcdoral.  ProA  liicial.  and  Alunicipal  Ihnch  in  (  anada  an*!  ilie  I  nitrd  Ftales 

A<1a  aners  under  TIank  Credit  Agrci  ment  Maturing  July  12.  19  H  -  i  .  . 

(  apital  Mock 

CuniulatiAC  Preferred  Sto<  kr 

Aut liori7<'(i  200,000  shares  ol  (  uniulntiAe  I’rcferred  Fi*)ck  of  Ihe  par  Aaluc  of  $100.00 

ea4*h  i  fdt*’d  Statea  currem  y  .  .  . 

Jssueij  Cuniuiative  Preferno  se»‘ies  «'f  the  par  Aalur  of  $100.00  i-a'-h  I  »  ite*l 

States  rurreuey,  redeiunable  at  the  option  of  the  lloar*!  *jf  l/irectors  at  $10.>.00  per 
si'are  Ci  it*u  Slates  curri'iicy: 

170,000  si  nres  is.*’iie4i  .... 

•1, 1 00  share.s  reueemc*j  during  tin*  year  ending  July  3 1 .  1 1'39 . 


$64.2'0.l38.7f 

710.174.08 


$20. 786,913. .11 
€.600.?  08.88 


$  7.000.0410.00 
.3.IRI.79H  ',3 
201. ‘>3 1.2  * 
9. 731. 1 83... H 


$20,000,000  410 


in.69i.r;2.92 

$91,042,670.97 


$16.1  I  1/JI3.Vd 

:..oou,ooo.oo 


•mg  t  he  yf  ar  iMujing  July  31,  1 9'10 


160. .3(10  shares  utitslanding 


C  ommr>n  Stock,  without  nominal  or  par  \aluc; 

Autnoii  .ed  2.300.000  shari-s 

l.sBuru : 

1 .742. 64.'i  share.®  issued  as  at  July  31.  If'o!?  ... 

lO.OttO  .shares  issued  iiuring  Ihe  year  emling  Jul.A  31,  1!M0  undt'r  options  ' $22  per 
share  in  Canauiun  currcncyt  . 

1 .7*  2.64.*)  share.s  outstantiing  ... 

N(FI’]::  .An  ‘iption  covering  10,000  el.^rnsi  r»f  l•or•nnx•ln  Ft'»eK  .gt  $22.00  per  sh,Tre 
‘  4  anailian  <'ur|*‘m’A'  •  is  ln‘ld  h,\  ae  f*fii**cr  «*f  a  l  nitiMi  .  ( af  es  suhsiuiary  *Mim 
t  any.  VA'arranfs  to  i>urctiR-e  uhtil  4»r(ii|»«'r  31,  1941.  14>0,300  shares  «ff 
I’onimon  sto*'k  nf  $32.00  p*  r  share  •  i’i|e*j  ''tales  ciirreiM*y  ha-v'c  b4*cn  issued 
to  the  holu«Ts  of  11.4-  Cumulative  Preferred  ."lork  it'' ^  Series. 


$  1 9.202. 12(i7*J 
198,196.00 


Mirplii' 

Capital  surptu.s 

l!:.'»riir*i  suri'lu.*' 


rising  frum  ihe  refb-mpt 
iH-r  s^aleiiH-nt  atlaelu 
IH  ;<  *  iiton  to  the  liai 


of  4  uiuijlat  r, e  Preierre*)  5  l*ji’k 


jes 


,\|.pro\rii  on  Ih-half  of  i 


.till  A  31.  1  !  ’I*),  ai'd  1 1:4 


it\  for  ta'cv  iHclu«.efl  i:i  Uie  Hbn\f  j'onsolioalC'J 
rnpule.l  Hi  pr*’  4»Ht  rates,  of  Hnpr*>xtmalely  $700,U4n» 
i<>  re«-eipl  h\'  th*’  Parent  ( 'iimpany  *.*  fh**  (olal  *Mtm- 
Ki’a'A’  *’ompH*.ies  ill  fhf  I  .'^.A.  i’he  niMTs^jfj  fur  a 
f  thc'-e  fomi'iDr*!  surpluses  ma.A-  never  a*‘ir*‘.  anc  th*’ 
u  prti'.ii.irg  forsui'h  taxes,  hs  may  aripi’.  in  Ihr  fiscal 
s  arr  H’l*  ise*!  h,\  ti  c  Par<M.I  (’lunpany 


:;4.497.i;;2  42 
«  '1 .042.670  '’7 


M  IHTflRS  KIMIKT  TO  THE 

t*'«  t  nuim’i' sh*'«’(  '»f  '  iv(ilhT«  (’orto 
*!;.(*  mei  t  of  .'an  e*.  M’n  Ii 
fe*  a*  •  OUI  I  i’  g  M'«  ori;,  ,  f  t 
V  t.f  I  If  *  firnt  i*i  i4  .V 

,  l.i  t  V 


HOI  IH  R> 


>  SI  '  I. 


l.ilA 


( ’ort  *)’Hl  i«H  -  •  pgrj.nm  I  imile*!  and  its  8ubFioia’’A  <  ompaMes  a«  at 
d  pit  fit  at  *  !e  .-  fur  th<'  tis*  al  yea'’  uhdiT.g  on  ll  at  date.  In  eon 
H  e  *  iinu  aiii  4  a  *  ot  I  er  supT  4jrt  ii  e\  iurne*'  afo  rex  iewcci  the  syslem 
Il  od.s  and  to  tt*-  *'.\iei  t  wc  det  meu  appritpriau,  and  ubtaii.ed  all  the 
*'t  irake  a  detailc*  aucll  of  the  transactiot  s. 

*'D.  ( h*'  alia*  he*;  * fiHolif  ated  I  alar*  <’  ©1 » 4  t  is  prof-rrl^-  drawn  up  so  av 
inei*  les  apj  Me*,  or,  a  ha) Is  «  orsh  ter  t  v  Ph  t lie  preeeair  g  year  a  true 
r  I*  ( '.iri .)  ati<»  eag'pms  1  in  ited  f  n  i  its  sub-  i‘  ia  >  c.jmi  ai  i«'r  as  at 
.  fRti  e«!  PIT?  li's  a?  (1  pirfit  and  loss  *nr»eetly  iris  forth  the  re.sultsof 
c!  t  of  onr  ii.foin  ution  ano  tbe  explai  ationh  gixf  (i  to  us  ano  a,^  Nhown 

1’  s  relat  ir  g  to  thr-  gei’cral  print  if  les  of  eV  ange  *•»)?>  a  erpi*)ri  aof>l’e*,  tf» 
ir  r  ll.  1 1  *'  .M.j  J  II  :  *,f  t  i  <  (  <  ri  |  at  j  ai  .  iii  our  oriniiir.  tl  e  sthtr  ii  cr 

PPU  i:.  WATKPIUK  M:  S,  i  i).. 


i  ONMM  ID  \TI  H 


'AIT  >IT  I  M’N'  h  "I  «rf  I  > 

A  Alt  I  MHX.  .MIA  t 

I’XP!::;.' ,  i;i)  in  *  Ni'ii.i)  r\‘i  k. 


Cl  KIMINO 


4  M  )irr  im**inic.  fJii  * 


5  el'  .1  c  geee*'al  nml  adtnu  U  t  ral  i  \  r  c 

1  ir* ,'torN  fe** 

>  alarjcs  of  I'xeeiifi'  e  incluoi'  g  lh*v;f  of  fiju-. 
l  egal  fee- 
».:r.«re®t  (IH  t 

Pr,)  i  ion  for  depreciation  isee  foetnute 
T  OSS  on  dirpoval  of  4’aiiital  assets 
I  o.is  on  inAejimcnts  'net 

rr*-ifil  before  proA  ision  for  income  i 
ProA i. ion  for  iricume  and  prorita  ia.\ep 


CTCO.r^  i  ’  6-3 

1 .009  90 
431 .936  60 
27l.€2  .94 
213.919.10 
163.470.27 
406.1  71.7.7 
9f.,9C8.04 


70.  6.M3  1  V! 


f.29.;€8.2V 
;,2'  3.988  21 


I'd  profits  ta'cs  and  for  exchange  ailjubtmenta 


IToviMon  for  exchange  adjuslnients 

Palancr  of  profits  for  Ihe  year  ending  July 


Deduct : 

Dividends  on  Cumulative  Preferred  Stock  f/",'  senes 
l  »ividendfion  Common  Stock  iCar.adian  $3,776/34  01 
Approprialtd  for  rctinment  of  TTcferrcd  Stock  0']'t  series 


Earned  surplus  at  July  31,  1240,  per  balance  sheet 


20.C05.89V. 13 
$  12,988,291.08 
3.192,318.81 

$  l»,79.f,972.27 
79.174  OvS 


9.716.798  19 
$  38,084.181)13 


814,431.27 

3.402,63?C8( 

339,177.12 


4.057.019.01 
$  3n..-27.132.42 


NO'I’K:  I  depreciation  provided  during  the  year  aoioupted  to  $1 ,13.A.886.97  of  which  $1  72.416.70  has  been  charged  to  rost  of  production 

at  d  $103,470.27  as  above. 


a!(d  if  ih('  pro.^riil 
Abiiihi  Avrrt'  used. 

Siihstiiiitial  i;(|iii1> 

'rcrnis  of  th.''  phm  piuoidt'  lor  .^uo- 
^iHUtial  provision  for  Junior  secTU - 


socurod  crcditor.s.  and  lliat  conirol 
of  llio  board  of  dirt‘clor.s  .'"bould  bo 
a.Hsurc'd  lo  ilir  Ixmdlioldor.s  f4»r  llio 
time  Itoin;;  wiih  siitno  niin»n'itv  pro¬ 
vision  for  roprost  ntalion  by  ibo  pio- 
ft*rred  and  .•oinnion  sharoboldoi  s. 

The  plan  olainird  tliorc  now  oAi.'^ie 


ity  holders;  full  provisiou  for  uu-ta  substuulial  etiuily  iii  the  ooiiipan> 


for  Ihc  benefit  of  preferred  and  com- 
luoii  Ehurt  IiOldcTS. 

'I'bo  roloa.so  (>f  Abitibi  from  lla^- 

iiis;  to  (ujutimp'  lo  pay  liinboi'  duo.^. 
fire  protect  ion  and  other  annual 
4‘arr\in;;  (bar;;i\^.  uhieh  would  re¬ 
sult  from  adju.snueiiis  urAC'd  by  the 


offieiul  iceeiNcr,  uould  relieve  Ibcigeou  Kails. 


proposed  new  company  of  a  lai’AC 
finaiieial  burden.  Mr.  Slaght  said. 
I'bo  eapiial  po.'^iLiou  of  tbe  eompany 
would  bo  improved  greatly  by  the 
.sale  of  the  Provincial  I’aper  Koni- 
paiiy  and  the  water  power  plants  at 
Kaminisiifiuia,  Espanola  and  Slur- 
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5yg  fSH**  ♦  1  associations  can  function  successfully  so  long  as  ^he'j  ^  yf”  ■  f~  j 

ilit  yiiiajirial  ciiiws  Kent  Uontrol  May  JJeieat 

tsTAatisHro  <»n  ,  the  danger,  as  has  been  shown  from  past  experience 

Published  tvfry  f  ridiiy  »t  6s  I  cr«iii  5iri-M  W  rM,  MonirMi.  i  Westcm  Canada,  that  If,  In  Seeking  special  bene-  T" ^  _ _  _  ^  ■ 

hv  The  Monlteal  I  iiiancial  1  imea  Publishing  Company,  j  i  j-  iii  »  a  At.  .  ^t-  T  j  ,  »  I  O  /  j 

Limited.  i  failing  to  rcspect  the  established  laws  of  I  f  ^  Ilf  I  yC 

- — - — — - I  business  and  economics,  they  secure  the  financial  sup-  ^ 

R.  EMMET  COX . Tuhllsher  port  of  governments,  the  final  result  will  be  to  the  _ _ _ 

.T.  TV.  TTSOX  -  .  .  General  Manager  and  Editor:  detriment  of  the  tax-payers  generally.  Furthermore,  ,  ,  •  u  .u 

A.  lU  TT-.  YOlXG . »ns  Editor;  u  would  seem  to  be  quite  probable  that  at  least  a  T™  asainst  rent  eontrollthat  all  through  the  depression  wel- I  depression,  the  increase  has  not  been 

_  _  _ _ _ i  1.  A  A.  1  A-  .  A.-  ^  w  -I-  under  (he  Wartime  Prices  and  I  fare  tenants  were  carried  at  a  loss,  so  great  as  in  the  other  lines  of  busi- 

SUBSCRlPTiON  PRu  r  In  CnmidA  jioo  .  vrnr’i  *1.7^  substantial  proportion  of  those  who  are  now  co-opera-  lYade  Hoard,  in  the  City  of  Wind-  In  addition,  the  co.st  of  maintaining  ness  activity. 

iix  monihA.  In  Orrni  Britnin  $}  00  H  yrar  rnnndinn  fund...  I  tors  sUll  have  outstanding  obligations  to  "private”  sor,  made  to  the  rentals  adniinistra-  those  on  relief  meant  added  expense  V-  *  * 


25  YEARS  AGO 

From  the  Ktlea  ot  The  Financial  Timea 


Ulordon  Pulp  &  Paper  Com¬ 
pany  lias  bought  the  old  Foster  mill 
at  Halleybury,  Ont.,  and  will  at  once 
commence  to  Improve  it,  so  that  It 
will  be  able  to  handle  20,000,000 
cords  of  puipwood. 


ji  00  for  .ix  months.  i  loaning  Institutions  and  commercial  concerns. 

$3.00  for  SIX  monllis.  ° 


Strikes  Demand  Quick  Action 


- - - -  -  ^  ■  j  substantial  proportion  of  those  who  are  now  co-opera-  Tr  idn  t  l  itv  of  wind  in  ndriition  the  cost  of  maintaining  ness  activity  ,,  unGrlng  efforts  of  Clarence 

SUBSCRIPTION  PRK  F:  In  Cnnsds.  $3.00  s  yrar;  $1.73  f"'- '  uii.,  ,i  «  ♦  ..  .  ..  ' Ro.ird.  In  the  t  It.t  Of  V\  liiri  In  addition,  IDO  co.si  oi  luainiaining  ness  atiiviij.  ^  done  such  a  vast 

»ix  montha.  In  Urmi  Britain  $J.oo  a  yrar  Canadian  fund.**.  I  tOTS  sUll  have  outstADding^  oDiig^ations  to  private  sc»r,  made  til  tho  rcntiils  adniinistrii-  those  on  relief  nioant  added  expense  v  ^  amount  of  patriotic  work  since  the 

In  thr  United  Sinter  $5.^0  a  yrnr,  J2.00  for  nix  month®,  [loaning  InstitutioDs  and  Commercial  concerns.  t'hicf  Jii.'?tk*o  Martin.  •>>'  the  to  the  City,  which  in  turn  had  to  be  There  is  a  wrong  impression  that  outbreak  of  war,  were  honored  this 

Foreign  Subscriptions.  $3.00  h  ycur;  $3.00  lor  six  monllis.  _ _  Dominion  Mortgage  &  Investment  bomo  by  the  tax-paying  citizens.  a  considerable  Increase  In  rentals  week  by  Gen.  Sir  Sam.  Hughes. 

ADVERTISING  Rats  Card,  on  sppiicsiion  s(  all  our  offices  or  Association,  OH  behalf  of  companies  Then  again,  much  of  tho  vacant  has  taken  place  since  the  beginning  when  he  was  made  an  honorary  col- 

from  sny  responsible  Advertising  Agency.  StflkcS  Dcmand  Quick  Actiofl  have  invested  substantial  sums  land  for  wlilcli  the  municipality  had  of  this  war.  We  have  obtained  from  onel. 

CABLE  ADDRESS;  -Fintimes’;  w.  U.  Code.  In  the  erection  of  homes  and  apart-  created  local  improvements  ceased  companies  the  records  as  to  the 

HEAD  OFFICE,  Montreal.  LAncsstcr  0281.  All  Depart-  CARIOUS  dislocation  of  Canada's  War  production  ments  in  the  city,  has  a  general  ap-  to  jiay  taxes  and  was  taken  over  by  rental  rates  In  effect  on  September  Brigadier-General  Melghen  looks 

menis.  ’  I  ^  program  Is  threatened  by  recurring  labor  disputes ,  plication  to  all  communities  coming  the  (’ity,  and  the  share  of  the  local  1,  1939,  on  January  1,  1940,  and  on  „ ef-?  •  c  therlu- 

TORONTO  BUREAU:  226  Bay  .Street,  s.  c.  Davidge,  Bu»ine»»  throughout  the  country.  Several  Of  the  strikes  have  ondcr  the  administrator's  jurisdic-  improvement  debt  that  was  Intended  October  1,  1940  (as  If  unaffected  by  jpg,*! 

Representative:  |.  L.  Rogers.  Editorial  Representative,  direcUv  engaged  on  War  contracts  to  be  paid  by  the  Vacant  land  owner  the  Board’s  order).  These  rccor^  who  have  faced  death  in  the 

Phone.  Elgin  7204.  u  i  .c  ^  av”  “  a  cumsfances  in  Windsttr,  which  arc  fell  back  on  the  shoulders  of  the  cover  3.3<6  housing  units  in  Wind-  trenches  will  never  be  satisfied  witii 

LONDON.  ENG  :  03  Bishopagste,  1.  c.  2,  Davies  &  Co.,  PI®**®®  them  appear  the  more  scrious.  As  a  mat-  brought  out  in  this  brief  on  behalt  general  taxpayer.  sor,  and  show  that  the  aggregate  "intellectual  fatuity  in  politics.” 

Representatives.  !  tcr  of  fact,  howevcr,  practically  all  industrial  activity' of  the  life  insurance  and  loan  and  so  that  In  the  result  the  house  of  monthly  renU’.  rate.s  In  effect  on  _ 

- ; - ; - today  is  inextricably  tied  up  with  the  war  effort,  i  tfust  companies  that  are  members  „wner  was  being  crushed  between  September  t,  1939,  was  $90,533,  or  jpg  chances  are  that  Frank  1’. 

Dei'oted  to  the  interests  of  the  investiuff  public  in  the  jjj  trade  whatsoever  mav  result  in  dislo- I  association,  there  are  al.so  tho  upper  and  tho  nether  millstones,  an  average  of  $26.82  per  property:  Jones  quite  forgot  that  Friday  last 

belief  that  th«  confidence  of  capital  is  essential  to  mitriiir  nc  ssr.v  o I  principles  Involved  to  which  pLs  income  rapidly  diminishing  while  on  January  1.  1940,  the  aggregate  was  his  46th  birthday.  He  has 

stability  of  finance,  the  prosperity  of  industry  and  the  ™  ouipui  oi  war  supplies  ana  are,  accoraingij ,  j  reference  previously  has  been  made  hi.,  burden  increased.  was  $90,339  or  $26.76  per  property,  been  so  extremely)  absorbed  in  Can- 

developmcnt  of  our  resources.  j  costly  to  a  nation  which,  faced  with  a  fearsome  war  |  in  The  Financial  Times.  There  is,  coughltn  Gonimission  report  and  on  October  1,  1940,  it  was  Cement’s  war  enterprises  lately 


To  Finance  War-Time  Industry 


development  of  our  resources.  costly  to  a  nation  which,  faced  with  a  fearsome  war  |  in  The  Financial  Times.  There  is,  -j-p^  coughltn  Commission  report  and  on  Octobeir  1,  1940,  it  was  Cement’s  war  enterprises  lately 

- bill,  must  study  all  available  avenues  of  economy.  |  it  has  been  suggested,  a  danger  Lj  pages  6-7  states  that  at  the  end  of  $93,112,  or  an  average  of  $27.58  per  lllpu  a^nnroiv  ^’’iiik  of 

MOaVTREAL,  FRIDAY.  aNOVEMBER  15.  1940  The  basis  for  these  labor  disputes  and  the  equity  ‘^“Vhe“inv»  f  fnvolveiT  ‘the  Ve^  P-'jiperty.  bratlng^  birthday 

- - -  fAi-  aac  ♦!.  1  •  4u  1  investment  involved,  the  de-  over  bv  tax  sale  or  registra-  In  other  words,  the  average  rent- 

X  C"  \X/  X-  I  J  »  or  o^enxlse  of  the  claims  made  by  the  workers  are^^irable  inerease  in  houstng-which  ..gpd  that  at  the  same  date  32%  al  rate  has  increased  only  76  cents  ,  .  n  .  ♦  i  *  k 

lo  finance  War- lime  Industry  relatively  unimporUnt  when  consideration  is  given  to  is  the  real  solution  of  the  shortage  ^p,,  assessment  roll  was  in  a  month,  or  2.8%  eince  tho  out-  ’I’hp -i?’ 

TN  the  spirit  of  winning  the  war  at  all  costs  Cana- i  effects  of  the  stoppage  of  work  at  a  time  like  of  accommodation  “  arrears  for  tho  1933  levy.  To  quote  break  of  the  war.  Bridge,  having  according  to  street 

■I  dian  business  agrees  with  the  govemment-and  with  i  ^h®  point  Is  that  there  should  be  no  delay  in  en- :  ‘"f^dh  iduals  w^  “T'*’is.  in  the  opini^on  As  agaln^  that,  we  would  point  g^^gsip  some  7,000  or  . 8.000  shares. 

♦-V  noA-tno-  * V,  A  * u  u  ij  w  J  suring  that  walk-outs  (or  lock-outst  in  all  Canadian  indivuiuais  win  oe  uis  comniission.  Indicates  that  out  that  the  landlords  expenses  The  Meinlyre  estate  is  the  larso.st 

tax-paying  citizens  -  that  there  should  be  no  »“d‘'®  ■  „  (or  lock  out-s)  m  al  Canadian  building.  owners  of  property  are  have  increased  materially.  First  individual  owner  of  Bridge,  but 

profiteering  and  that,  where  necessary,  profits  should  -  P'^°“  wnetner  or  not  directly  engaged  in  govern-  Windsor,  it  is  pointed  out.  found  concerned,  taxation  is  at  the  break-  and  foremost.  In  Windsor  the  1940  there  is  no  record  as  to  the  amount 
bo  controlled  and  regulated.  But  it  is  becoming  in-  contracts  will  be  followed  by  quick  action  onjtjip  depression  more  serious  than  point/*  taxes  have  been  increased  by  2%  Mr.  Ross  holdings, 

creaslngly  evident  that  it  may  be  desirable  to  en-  P^''^  Ottawa.  |  other  communities  being  brought,  The  subsequent  refunding  of  Its  mills,  or  6V4%.  This  Hem  alone  sin%“thr?ow  level  0^19 17  tt/i he 

courage  private  capital  to  enter  into  the  financing  of  The  federal  government  has  adequate  powers  to '  „/„ininxt  pom  improvement  in  its  ^ould  absorb  the  major  portion  of  pjgp  1915.  would  approxim 

„d  o,I.-r  MuAtrl.,  AtrlR-,.  Th.  D-fJ-  .f  cLada  Re-  ,a’'c"-cl  |ratT.«'.;?d“'r  cr;.*  pjS: 


be  accomplished  only  with  as.surancc  of  an  opportun-  gulations,  passed  shortlj'  after  the  entry  of  the  Do-  ,  real  estate  for  a  con.aiderable  period  gg  gg  property  erties  shown  above.  In  addition, 

ity  to  cam  a  fair  return,  with  an  opportunity  also  to  minion  into  the  war,  provide  It  with  wide  authority!  of  time.  While  this  condition  has  im-  owner  is  concerned,  this  improve-  the  costs  of  furnace  andtheplumb- 
provide  against  probable  and  possible  adjustment  of  in  all  emergencies  and  in  the  Labor  Conciliation  Board  P®®^  ment  has  not  been  comparable  to  the  ing  repairs,  and  decorating,  have 

the  future.  it  has  the  machinery  to  settle  all  differences  while  V;,:t!i?‘’!he"'hnver/®  and  The  betterment  that  has  taken  gone  up  appreciably  I^int  Is  up 

Capital  markets  revive  quickly  under  the  encourage- 1  production  is  stUl  going  on.  |  companies  which  were  forced  to  as-  eeo^oUc "iX^eT^revUls  Thai  papeTfmVL5%  To  2”% r^alvaTzl 

ment  of  oppiortunity  and  undoubtedly  many  of  the  >  It  may  be  pointed  out,  however,  that  delay  on  the  8ume  ownership  as  mortgagees  find  has  made  a  rapid  recovery  ed  pipe,  range  boilers,  water  heat- 


SCRAP  BOOK 


The  Hens  or  the  Eggs 


war-time  undertakuigs  could  be  taken  care  of  privately,  part  of  the  Department  of  Labor  In  tackling  this  prob-  »hat  their  liability  continues.  In  view  jgdustriai  production,  in  tho  num-  ers,  etc.,  from  19%  to  15%.  Also,  n-fy  m^n^^vZ-nt  To 

At _ ...lAu  ^ _ A _  _ ..  _  .....  ®  *  of  these  circumstances  these  same  .  ^  _ _ , _ 1  .1 _ 41 _ ..a..,.,.,  cieiy  in  a  sraaii  lown  weni  lo 


rather  than  with  public  funds,  if  the  terms  would  pro- ,  lem  will  only  serve  to  make  its  solution  the  more  dif- 


providing  for  munitions  plants  and  other  war-time  cn- 1 _ :  there  is  virtually  no  new  nouse 

terprises  out  of  public  funds,  there  still  remains  the  I  _  1  norrItT 

problem  of  securing  the  required  capital  from  the  |  LFcmOCfacy  AS  Way  Ot  Lite  igjproved  general  business 

public.  As  to  the  advisability  of  this  cour.se,  in  vnew '  tOSEPH  P.  KENNEDY,  United  States  Ambassador  would  be  increased  butld- 

uf  the  risks  involved  and  the  strain  upon  the  naUonal!  Jto  Great  Britain,  and  the  Boston  Globe  are  at  odds  activity.  The  brief  continues: 
credit,  there  is  room  for  difference  of  opinion;  but  in '  on  the  subject  of  what  Mr.  Kennedy  said  In  a  recent!  '■®>®vant  »«  ‘he  task  of  the 

any  event  it  means  that  a  huge  volume  of  securities  interview  in  connection  with  the  fate  of  democracy  In  nT‘Te  Tenta/AdmTnTsIraUiTt!! 
must  be  marketed.  And  the  investing  public  will  be '  Britain.  What  the  U.S.  ambassador  said  and  what  his/og^ider  the  TtuitTn  /enirally  of 


in  intiusiriai  prouin  iiuu.  lu  iiin  uuui-  oio,  .-a  a- ,c.  .  a  ,  a  small  town  went  to 

her  of  persons  employed,  in  the  the  latest  report  of  your  own  Bo^d  the^bank  to  deposit  as  she  told  the 

aggregate  amount  of  wages  and  sal-  shows  an  Increase  m  the  Index  fig-  banker,  “some  aid  money.  " 

^  aries  paid,  and  also  In  the  average  ure  for  the  price  of  all  comraodl-  Unfortunately  the  banker  thought 

J  income  of  employees.  On  the  other  ties  from  7—4  in  August,  1939,  to  gbe  said  “egg  money,”  and  said; 

hand,  while  general  rental  returns  82.7  in  August.  1940.  "Remarkable,  isn’t  It,  how  well 

,  have  Improved  from  the  low  of  the  (Continued  on  page  9)  the  old  hens  are  dolnc  these  davs.'” 


there  Is  virtually  no  new  house  ’  from  the  low  of  the 

building  now  in  progress;  in  the!  “  ® 

absence  of  rental  control  the  normal  I  j 


EDITORIAL  FORUM 


the  old  hens  are  doing  these  days.'” 

And  then  he  couldn’t  understand 
why  the  woman  gathered  in  her 
passbook  and  hurried  from  tho 
bank! — Banking,  Xew  York 


Blockade  Facts 


In  Tribute  to  Mr.  Gardiner 


Svriss  Navy 


References 


this  journal  to 


While  Germany  still  protests  that  Hon.  J.  G.  Gardiner’s  good  going 


inclined  to  look  for  a  higher  return  on  government  |  inferences  may  have  been,  we  probably  .shall  never  the  urban  property  owner  in  Canada,  she  maintains  a  "totaF’ blockade  of  as  a  minister  of  the  crown.  Is  freely  the  port  have  brought  a  remiindnr 


creased  its  efficiency  as  it  has  reduced  its  propor- i  Hescribed _ "democrarv’s  la.<!t  tin«  nf  H4.f4.np4.  .n  ir,.  ‘ '  “■nana  "as  raaae  ny  1  rot.  rt.  - - -  |  Ontario  —  western  Ontarl 

in  aHinatino-  tr.  npuf  pnnHitinn,  Hn«44..,on  iripn.. '  ’  democracy  s  last  line  Of  defence  in  Eu-  4-gri  Qgjdenberg,  and  in  the  editorial  AJ.r-rfleintr  Pav«  one  of  the  best  mixed  farming  areas  - 

lions  m  adjusting  to  new  conditions.  However,  there  rope.  ’  He  is  fighting  for  ”a  way  of  life”— his  footbaU. ;  foreword  to  lhi.s  .study  it  is  stated;  Advertising  Pays  world.  In  boyhood  he  tolled  History  of  Bananas 

is  a  serious  question  as  to  how  long  it  will  continue  horse-racing  and  cricket;  freedom  to  criticize  his  legis- i  "The  tax  basis  of  municipalities,  with  Most  of  the  oldest  and  largest  gp  g  farm  —  there  he  mastered  the 

to  maintain  its  efficienev  if  it  is  not  encouraged  or  to, _ _ 1  1  4  1  ...  a  -.c  ..  j  ....  o  fA.™- Prunnarativ-piv  nnimnurtant  pv.  national  advertisers  have  grown  10  rudiments  of  farming,  all  of  which  Less  than  seventy  years  ago  ban- 

:-_..a.T  T  //-aV-_  ^  encouragea.  or  igtors  and  kick  them  out  if  he  docs  not  like  the  way'^  f®"  !  large  commercial  Importance  only  have  proven  helpful  down  the  dlffl-  anas  were  an  oddity  in  the  United 

I  they  act;  freedom  to  poke  fun  at  his  government  j  •■®“' P  because  their  persistent  advertising  ^ult  years  of  testing  time.  Indeed,  Slates.  So  unusual  was  the  fiuil 

‘and  himself-  nemetiiation  of  the  romor  “onv.”  ot,h  ’  P''®''3'’*“K  method  of  levying  proper-  j^gg  brought  ever-increasing  cumu- 1  he  saw  service  on  the  farm  in  east-  that  a  bunch  of  bananas  on  exliiblt 

ana  nimseit’  perpetuation  of  the  corner  pub  and  the  tj.  taxation  of  an  assumed  capital  lative  returus  to  strengthen  the  grn  Canada,  in  the  United  States,  at  the  Centennial  Exposition  of 

village  inn;  in  short,  everything  the  Briton,  through  value  of  a  property,  whether  income  effect  and  the  lesults  of  current  ad-  land  later,  western  Canada.  He  has  1876  In  Phitadelphia  attracted 

the  generations,  has  learned  to  hold  dear  i  producing  or  not.  undoubtedly  re-  vertising.  Had  they  not  been  per-  made  a  keen  study  of  farm  prob-  crowds  of  curious  visitors.  Today 

rru« _ A _ 4 _ 4A..  -4. _  .  A.  .  -A  ...  . .  Eiiito  In  s4.rinii«  inAniiiticK  When  in  I  slstcnt  in  their  advertising,  had  they  lems  throughout  a  lifetime  of  gen-  bananas  are  a  familiar  item  of  Am- 


History  of  Bananas 


permitted,  to  function. 


The  Sirois  Report  and  War  Conditions 


T u-  1.  1.  4.  .  4.  •  .  '  ^^®  generations,  has  learned  to  hold  dear.  1  i>n>uu>,iufi  ..1  uwi,  u.4..v4uui.^v....  .c-.  .civ.o...o.  . .  ---  ..  „ — 4  -  ^ —  - -  - -  .... — . 

00  high  hopes  of  early,  far-reaching  improvements  ^.f  r,o4Ar.i«  *u-  -.j  »  au  *  a  suits  in  serious  inequities  When  in  ■  slstcnt  in  their  advertising,  had  they  jems  throughout  a  lifetime  of  gen-  bananas  are  a  familiar  itei 

in  Dominion-Provincial  relations  mav  easily  be  en-',  T  ^iovity  of  people  or.  this  side  of  the  At-  spasmodic  in  their  advertising  gige  service  to  his  country.  Agrl-  erican  diet.  Imported  into 

fert-ineH  «s  th,.  t  .f  t>,4.  .^luL  J  ,  I  ^ecm  to  havc  failed  to  grasp  the  fact  that,  des-  T/ ^  r  "  they  had  achieved  _  the  first  j.as  not  been  the  only  thing  try  chiefly  from  Central 


tertained  as  the  result  of  the  calling  of  a  Dominion- 
Provincial  conference  to  consider  the  Sirois  report. 
While  Premier  King  has  responded  to  the  pressure  of 
public  opinion  to  deal  with  the  report  rather  than 


vcxsi.  AiKijuiity  ui  people  or.  uiis  siae  OI  me  At-  •  c4,.iro4.  nf  r4.vf>nii4.  Is  4.V-  been  spasmodic  in  their  advertising  I  gine  service  to  his  country.  Agrl-  erican  diet.  Imported  into  the  coiin- 

lantic  seem  to  have  failed  to  grasp  the  fact  that,  des-  ‘  „„i„i  after  they  had  achieved  the  first }  culture  has  not  been  the  only  thing  try  chiefly  from  Central  America, 

pile  Britain’s  so-called  class  distinctions  there  vt-as  ’’  Ti.  a  a  stages  of  success,  they  would  have  j  studied  and  mastered  -  he  went  Jamaica,  Mexico,  Cuba  and  (’oluin- 

^  t  net  ons,  there  "as  services  which  the  public  demand,  g^gg  ggt  of  business  long  ago.  — j  through  every  conceivable  training  bia.  In  1936  more  than  63,000.- 

for  years  before  the  war  a  very  real  conception  of  and  which  have  no  direct  relation-  smuja  Canadian  Observer.  institution  to  develop  a  mind  well  000  steins  of  bananas  were  shipped 

"democracy”  in  that  country.  The  working  clas.s  far  .«hip  to  real  estate  values,  a  situation  -  balanced  and  wonderfully  appre-  to  the  United  .States,  the  largest 

from  e.vyu.8:  th.  bhur^.o,.!.  Ahd  ,h.  arl.tocr.cy.'tv„:  «c,.  ,»  both  A  Couple  of  Koocicout. 


.  .  -  V  V4  from  enwinff*  the  houre*eni<;ie  anrf  th/*  siri^ir^nTanx*  «/qc  ls  oreatocl  which  is  hofli  prossiy  un-  Couple  of  Nnockouis 

shelve  It  until  after  the  war.  and  j  (gg^gg^  them.  And.  in  recent  years  the’ con- '  'Tn  Among  tlie  dazed  followers  of 

of  the  commission  havc  been  commended  bv  the  ad- 1  -  ^  ^  prove  unworkable.  Wendell  Willkie  after  the  returns 

minhftratlon,  it  .should  not  be  overlooked  Ihat  even  ''®”ion  of  Labor  peers  to  Conservatism  and  of  heredi- ;  y.  x.  States  elections 

the  endorsRtion  of  the  rccnmmpnHaH„n<  fhev  st4.n,tT^'’y  Labo^sm  has  made  for  a  fusion  of  the'  On  page  lit  of  Book  II  of  the  Com-  were  received,  wUre  two  men  John 


of  the  commission  havc  been  commended  by  the  ad¬ 
ministration,  it  should  not  be  overlooked  that  even 
the  endorsation  of  the  recommendations  as  they  stand 
could  still  be  far  short  of  decisive  action. 

It  is  an  oft-repeated  truism  that  condition.?  today 
are  dominated  by  the  war  and  the  war  alone.  And 
the  decisions  underlying  the  recommendations  of  the 


,  ,  .  ,  ,, _ _  liatllcford  News. 

Among  tlie  dazed  follower.?  or 

endell  Willkie,  after  the  returns  -ri  n-  l  c  ••nt  «• 

im  the  United  States  elections  1  he  Bishop  days  INo 

re  received,  J®*}"  it  has  taken  a  Methodist  bl.?hop 


I  Open  Letter  to  Prince  Charming 
Glass  slippers  will  do  wonders 


xtiroix  , u 1 1  ^® r  of  thc  classcs  and  an  infinitely  greater  un-  confiscation,  or  to  a  forced  .?nd  in- 1  ^hij  couirt  immake  tho  president  in  !  the  British  blockade.  4„„ia„h  ^lass  yet  flexes  to 

Sirois  C-ommi.ssioD,  having  been  reached  before  the :  .  .  “  ..  x.  .  j  x  •.  4-  j  o..  o  looHor  ha«;  Bishop  James  Cannon,  Jr.,  invited  Trilhv  or  a  Oarhn 

oulbrck  or  h<,,Ulltl.,.  1,  declUbd  l„  cou.pl.1.  tb. '  b.twe.n  tb.m,  Z  ataSdoniVnT  or'dl.Trucl  I  i”b  dam'b%  wor.t  lb^n  fb"t  “  to  Mr.  Hoov.r  t»  hlm.eir  °rn  “izird, 

rrporl  rzaCly  aa  ,t  would  have  bern  compiLd  bad  I  .  i  ~  I -r!’’;  ^ririir ‘dT'iJi.'Bffii,  XL"/'",-;..''''!}''! 


glass  yet  flexes  to  fit  the  foot  of  a 


war  not  been  declared.  A.s  to  the  nature  and  extent  post-war  Britain,  a?  a  result  of  the,  „-’g„y  ^.g,g  statements  |  "'h®  has  succeeaea  ;  gTgn,e-gtr  would  not  consent  to' th  ® 

of  changes  in  the  structure  of  the  Canadian  economy  TTiTT h/TT. •  Tv!”*"  '"'Plicable  than  to  Windsor.  g,g  digcTvered ‘that  prowess  in  ‘h®  |  xg^^J^tgf /TpcSeTMhe'Gfrn^^^^  stamped  with  dellcafe  lacTpaiteril.s 

which  might  result  from  the  war  the  report  contains  towards  that  still  better  way  of  life  that  has ;  It  is  the  experience  of  our  companic.s  p^ze  ring  did  not  occupied  terruAs  must  Xre  In-^^rt^d  in  glove  cuffs,  twisted  pro- 

-10  -irpHirtinn-  it  U4.mrr  ,.h.44.r,.ori  t V,  t  t hz...  •z.i.iH  Kz.  s®®mcd  SO  dcslrable  to  most  of  the  present  generation. ;  that  conditions  in  this  <  ily  represent  g  man  a  champion  In  the  political  1  h  .  r,  .a.-x  geonle  the  sufferinK  'ocatively  into  pert  little  shoe  bows 
uo  prediction.^,  it  being  observed  that  they  would  be  Australia  South  Africa  New  Zealand  and  'h®  nadir  of  urban  real  estate  dete- 1  arena.  He  has  taken  the  count  this  wlt^he  British  pe43ple  the^su^^^^^  and  spun  into  veils  for  peeping  toes, 

dependent  on  the  length  and  intensity  of  the  .struggle.  gtheT  BHUsi  ’’delcSc^ ’’^nd  to  It  j  time— Fort  VVlIllFun  Tlmcs-Joumal.  |  Does  she  go  for  color?  There 

Therefore,  any  action  taken  on  the  commission  s  ”  ^  t  ana  to  a  i  sser  exieru  cne  .j,  |^g,j^^.g  ,hat  ii.s  municipal  *“1  1  a  r»  u  I  Assuming  that  no  part  of  the  food  are  amber  and  wine  shades,  bc- 

rccommendations,  either  at  the  conference  of  premiers  States,  have  experienced  the  discomforts  and  financial  structure  gave  way,  default  How  Aberhart  L/oes  It  shipments  would  be  seized  by  the  cause  these  researchers  think  of 

z.x  X,.  ...  .,1  I  X..  X  z  I  I  .  X-  A  inconveniences,  but  have  not  suffered  the  agonies  of  occurred  and  necessitated  the  major  Tn  this  time  of  stress,  with  every  I  Nazis — an  a.?sumptlon  no  one  will  everything.  A.  r.  I.  Uullethi. 

or  bj  parliament,  would  be  based  on  conditions  "hich ,  inspiration  for  a  better  and  ‘  Governmental  bond  refunding  in  dollar  saved  an  added  pellet  in  the  credit- -It  still  remains  true  that  the  - 

must  now  be  con.?idered  in  the  light  of  war-time  •.  xi  .  ’  a  a  i  .  <'anad-i  with  very  substantial  los.?es  war  effort,  the  Alberta  Government  food  shipments  would  be  used  to  Cranberry  By-Products 

change.s  since  the  report  wa.s  completed.  Unemploy- ,  equitable  standard  of  living  is  more  likely  to  ,  -  „  pressing  $30,000  on  the  Univer- j  maintain  the  health  and  Btregnth  of  ry  Dy  rroducts 

‘  ...  f  4.  .  I  come  from  the  British.  And  where  Britain  leads  they  1  ,  ^  1  /  ,7-  »z„.i.z.a  .xz>  ..x  '  sity  of  Alberta  for  the  extension  ot  |  the  men  and  women  who  will  be  Cranberries,  of  which  so  large  a 

ment  relict,  for  instance,  which  was  one  of  the  ®ot-  x.x,^  fgi,™  |  Hs  difficulties  resulted  in  the  ap-  University  radio  service.  I  forced  to  grow  crops,  build  ships  proportion  are  cultivated  in  I'ly- 

standing  problems  dealt  with,  i.s  no  longer  as  serious  P®®®^°‘y  I  poiuimcnt  of  a  Royal  fommi.ssion.  |  jhc  University  now  has  a  small  1  and  make  munitions  for  the  Nazis,  mouth  County  and  on  Cape  Cod. 

as  when  the  renort  v  as  draftefi  and  there  is  the  _ _ under  the  chairmanship  of  His  Honor  '  piggt  with  limited  power  which  it  It  is  easy  to  make  a  plea  on  be-  are  naturally  regarded  as  a  princi- 

.s  ne  me  1  1  o  i  \  a.  dialtea  amt  there  is  the  pros  - — _  coughlin,  wlioso  report  of ;  uses  for  educational  broadca.sts.  ,  half  of  the  innocent  children  of  the  pal  food  product  of  Massacliusetts, 

pcct  that,  as  the  war  rontinue.s,  there  need  be  no  rea-  ^  C  1  .\pril  10,  1935,  presents  a  picture  of  The  suspicion  is  the  Government  i  occupied  countries.  But  war  in  its  and  just  now  are  In  the  forefront 

son  for  any  employable  Canadian  to  liave  his  name  on  V.Urt  LOfUinCntS  OH  Current  events  ,to  Horde,'  rViics  It  tliat  time  Re  !  favors  the  expenditure  w’ltli  plans  j  most  cruel  forms  is  being  made  as  plans  are  made  for  a  big  harvest. 
,x _ ,:„f  1  _ _  i,  “'ruM  for  using  it  for  government  propa-lupon  the  children  of  Britain,  shat-  Now-,  as  a  result  of  research  by 

the  relief  rolzs.  *-  =1  >  fercnce  i.s  made  in  that  report  to  the  ,  g  it  v  &  1  .  '  Fiv  hrntal  hnmh-  Walfpr  A-  Npniv  nf  J^niith  lTiin«r»n 


who  has  succeeded  in  knocking  out  | 


Modern  wizardry  ha.?  concocted 
inyllte  from  petroleum's  ethylene 
as.  It’s  rolled  out  iu  crystal  clear 


pcct  that,  as  the  war  continues,  there  need  be  no  rea¬ 
son  for  any  employable  Canadian  to  liave  his  name  on 
the  relief  rolls. 

Today  tlic  exhaustive  report  of  the  Siroi.?  Commis- 1 


Curt  Comments  on  Current  Events 


:-ion  and  the  rccoinnicndations  made  must  be  regarded  double-crossed  himself, 
as  a  .'-ource  of  information  and  guidance  rather  than  y,  y 

•as  3  hasi.s  for  definite  action.  However,  the  war  need  Molotoff  is  having  rt 
not  nc  e.-i.saril.v  provide  an  excuse  or  a  reason -for  Nothing  on  the  .sqi 
delaying  that  action.  In  fact  a.s  regards  some  phases  Y, 

of  the  relations  bclwceu  the  Dominion  and  the  prov- ,  . 

,,  ,  ...  ,,  This  weeks  storm  ha 

incf'.':  the  war  ha.s  increased  the  need  for  action. 


Seems  as  though  C.I.O.  Lewis  may  finally  havc 


lercnce  i.s  rnaae  in  in.ii  report,  ‘  „ggfjg  j  tered  and  maimed  by  brutal  bomb-  Walter  A.  Nealy  of  South  Hanson, 

laei,  tliat  in  1934  there  were  on  relief  |  pven  stated  opposition  or  ex- 1  Ings  and  drowned  on  the  higli  seas  it  develops  that  the  cranberry  lias 

28,636  person.?,  or  2i>'r  of  the  total  ;  gpgjgj  oj, position  to  such  a  plan  I  by  merciless  German  submarine  taken  on  potential  Iniporlanee  as  a 
Iiopiilaiion.  .Most  of  the  burden  of  |  igd  (o  the  abrupt  dismissal  from  the  j  commanders.  It  is  impossible  to  chemical  and  indnstrial  product, 
.supporting  those  on  relief  fell  upon  |  Beard  of  Governor.?  of  Chief  Justice  obey  the  dictates  of  humanity  and  The  valuable  berry  produees  no  less 


^  Uo-operators  Would  Succeed  .Tumbled  natural  history  in  Europe;  Tlte  boa-con-' 

1  i'  the  Province  uf  Saskatchewan,  we  are  informed,  strictor  and  the  jackal  havc  been  hunting  together 

•  there  ar?  no3v  more  than  eight  hundred  co-opcra,tivc  ‘  — and  now  the  bear  may  join  them  f  /y  O  /">  ^  1"  i/t  Fishermen  are  finding  some 

a.csociat  ions,  the  Largest  number  in  any  province  of  i  -y.  y.  y,  u.  I  £/ tN  L  ^  tj  L/  I  L  f  I'  t  W' W' strange  objects  In  their  nets  thp.?n 

txz,  r>z,zv,i-.iz.r.  ixz.r„  „...  t  .-4  1  A  a  ‘  .«.  •  v-r  w  m  duys.  When  the  sea  is  liable  to  eon- 

e  Dcminion,  b.re  .sit  al.-,o  forty  credit  unions  and.  when  a  German  child  reminded  his  parents  that  _ _  tain  many  other  things  besides  tish. 

Uteir  number  u;  rvii  l  to  l,e  increasing  at  the  rale  of;jjj.|gg  x-h  .-ajp,  .x  a  Rpjtish  nlane?  would  never  reach  '  .  ,  .x  ax  4  z-.  Airplane  xvreckage  has  become  quite 

two  a  week  '  L*  °  ^  ^  British  planes  would  never  rea  ,h  gf,pu  tell  of  the  faseina-  ;  ments.  There  would  likely  be  a  tre-  times  greater  than  they  are  in  Can-  a  usual  haul,  together  with  hits  of 

p  .  j  Berlin,  he  was  told;  "Be  quiet,  little  imbecile,  that  was  tliat  f  .P.K.  share.s  possess  for  a  .  mendous  increase  in  its  revenue  on  ada.  The  result.?  show  the  efficient  torpedoes,  expended  shells,  mines 

Pariicuiariv  in  view  of  conditions  which  have  pre- 1  another  English  lie.”  '  very  largo  number  1  its  holdings  in  Consolidated  Smelters,  organization  that  has  been  built  up  (some  still  active),  and  all  manner 

vailed  iu  Canu'ia';-  great  wheat  producing  province  in!  y,  y,  y,  i  F 4.S{  UN  VT|>(»  of  tradcivL  Uceently  j  - -  under  the  central  direction  In  Mont-  gear  sunk  ships.  A  hand 

recent  years,  these  co-operative  a.s.socia.lions,  if  con-  --x  ta  ,1  ..  a  a  x  x  ,  TFMl'ivriOzV  several  thou.sand!  The  Street  got  a  pleaisant  surprise  real.  ihl 

ducted  along  sound  economic  lines,  can  no  doubt  Th®  an  airmen  are  not  dropping  bombs  on  Lon- ,  ^j,g^gg  c.  ha  n  g  e  d  ,  when  it  learned  that  the  sales  of  - - -  war  a!  sea!  d rifled  a 

achieve  much  in  solving  the  problems  now  being  faced  '^***'^  ^  Bccms,  only  carrying  samples  or  Lands  on  the  local  exchange.  Afihci  Distillers  (corpora-  Montreal  has  had  a  notable  line  water  for  three  weeks  before  it  wa:3 

p  .  ,  ,  ,  A  4  X  *  X  A*x  champagne,  cbianti  and  cheese,  possibly  a  peace  offer-  ,  ,inin  ihcre  was  a  report  that  the  big  -  STA(»GERING  tion-Seagrams  Lim-  of  capitalists  and  bankers  who  have  recovered  by  a  trawler  off  the  Ork- 

But  X3e  feel  t  t  it  has  yet  to  be  proven  whether  .  Winston  Churchill.  l  rail  wav  might  extend  its  operations ,  FIGURES  iled  bad  crossed  the  made  outstanding  neys.  A  .Scottish  boat  fished  up  a 

these  institutions,  a.s  claimed  by  Harry  Lambton  on  "  y  y  y  y  in  order  lo  operate  a  fleet  of  air- j  hundred  million  WOJiDEEFUL  donations  to  various  complete  set  of  Nazis  flying  map.? 

behalf  of  the  Consumers  Co-operative  Society,  have'  plane.?,  particularly  in  western  t:an- 1  mark  in  the  last  fiscal  year.  Even  GIFT  charitable  works  on  one  of  her  trips.  Another  ves.sel 

shown  themselves  “more  efficient  and  more  economi- 1  T^®  ®^  converted  freighter  Jervis  Bay  .„jy  Qgg  trader  who  picked  up  sev- 1  when  allowance  is  made  for  the  con-  throughout  the  city.  ^gp^7  ii/heTnetTa'iuf'  broifg/t^U 

cal  than  the  old  style  financial  institutions.”  The  state- !  ^  German  pocket  battleship  equals  any  of  the  4.,al  hundred  shares  said  he  was  :  dition?  that  may  have  made  for  The  latest  gift  Is  that  of  Sir  Montagu  ^j,g  surface  fg,-  a  short  time  be- 

TTiAnt  that  their  ”(iomin-inf  motive  io  «erviee  rather  '  naval  sagas  of  the  days  of  Drake  or  Nelson.  And  yet  putting  them  away  for  a  while,  sim-  :  special  sales  in  the  latter  part  of  the  Allan— the  beautiful  property  on  the  fore  Its  weight  carried  it  down 
ment  that  their  dominant  moUve  is  service,  rather. ,  softened  un-  o'.v  because  he  was  afraid  it  might  '  year,  it  is  not  easy  lo  visualize  the  mountain  side  known  as  Ravenscrag  again! 

than  profit  sounds  too  much  like  a  political  crusade,  ^  y  y,  u,  ^  y  .siiddenl.v  jump  up,  and  he  would  not  1  giant  strides  this  successful  (ana-  —  to  the  Royal  Victoria  hospital.  However  that  may  be,  fishermen 

battle  cry.  '  ^  y  y  y  aboard.  For  weeks  he  had  been  ;  dian  <-ompany  has  made  since  its  for-  Over  the  years  the  tremendous  area  are  used  to  queer  catclies  even  in 

That  the  co-operative  organizers  are  not  conserva-  H  has  been  figured  out  that,  with  a  change  of  watching  the  slock,  and  there  had  j  mat  ion  not  .so  many  years  ago.  What  of  land  will  lend  iUself  to  many  exten-  peacetime.  One  interesting  find  off 
tive  in  their  propaganda  is  indicated  by  Mr.  Lamber- ! '‘50.000  votes,  properly  placed.  Roosevelt  could  have  been  so  much  good  news  coming  out :  makes  a  total  of  $103.000.{)00  in  s.ales  sion.s  in  connection  wdth  the  work  of  ^oald  "  nscTbc,r  wHh"‘rh'' 

AX  o  J  4x  ..  xaz...  ziAfz.<.*oH  in  loof  ...zaal.'  TJ..4  ix»  f  oil  ii  Hull  he  figured  lie  ouglit  lo  m-  all  the  more  surprising  is  that  all  the  the  hospital.  The  Royal  Victoria  criDoage  “oaiu  inserinfu  wiin  in4 

ton's  comment  that  m  Sweden  there  are  “more  pig-  been  defeated  n  iMt  week  s  election.  But  the  figgor-  '7/ ,^f  p  among  his  hold-  con, pany’s  business  is  confined  to  was  made  pos.slble  through  the  gen- 

pens  with  electricity  than  in  farm  home?  in  Canada."  also  make  the  point  that,  with  a  shift  of  only  ,\nothcr  trader,  writing  liis  sales  in  bottles.  in  other  words  erous  gifts  of  Lord  .Mount  .Stephen  jbe  board  got  there^  for  although  it 

It  needs  only  a  glance  at  the  map,  showing  the  area  1 ‘85-000  votes,  Willkie  would  not  have  carried  a  single  broker,  look  tlie  view  that  wlien  Izon-  there  are  no  bulk  sales  to  help  in- i  and  Lord  .Strathcona,  and  in  later  was  still  in  excellent  condition  ;i 
of  Canada  as  compared  with  Sweden,  to  prove  how  ■  state.  gyy,ii,„.,j  more  normal  condit ions  !  crease  tlie  business  the  company  has  |  years  one  of  tlio  largest  single  dona-  search  of  the  records  showed  lint 

,.  ,  .4  4  „„„z,A  axoa  AXic  -.z,„_Ax  *  *  »  «  <1*1!  w-ix  likolv  lo  1)0  one  of  the  !  been  building  up  both  in  tlie  United  |lious  came  from  James  Ross,  best  the  battalion  liad  not  crossed  tiie 

ridiculous  it  13  to  expect  that  farms  m  this  country :  48  *  fi, V,  ranadiul.  stocks  that  would  he  j  States  and  (  anada.  In  order  to  keep  |  known  on  the  Street  a.s  head  of  the  North  .Sea  for  well  over  a  century, 

can  be  electrified  at  a  rate  compared  with  the  more  !  A  poll  by  the  Gallup,  or  some  similar,  organization  bimglit  'I'hal  kind  of  buying,  lie  fig- ,  pai-e  witli  the  expansion  new  distil-  Dominion  Coal  Company.  From  year  Manchester  Guardian.^ 

thickly  populated  area.?  of  Europe.  Canada,  from  the  is  said  to  have  shown  that  some  tO  per  cent  of  Amcri-  ured,  iniglit  carry  tlie  stock  to  two!  leries  have  liceii  opened  up  at  dif- j  to  year  many  of  the  leaders  of  the - 

standpoint  of  rural  electrification  is  more  comparable  ,  can  bread  buyers  still  order  their  loaves  unsllccd.  In  or  ilirce  time?  its  current  level.  '1  he  '  ferent  points,  and  large  additions  i  Street  liave  given  of  their  time  and  Tlie  riii:inci:il  Timr.s  in  published  hi  631 

with  Russia,  and  we  doubt  whether  Mr.  Lamberton  I  ihe  face  of  that  evidence  dare  Hitler  continue  to  .say  also  figured  tliat  f.“  niany  made  lo  old.-r  plants.  .Naturally  the  mone.v  in  furthering  the  work  of  Hie  cra.g  -Si.eei  \Ve»i.  Montreal,  by  The 

„  .  _ „1I»1  ,.,ifx  AXoA  .X  A  ra  1  1  1  •  A-.  .  voa  T  s  t  He  ral  1  wuy  cooi  p.T  o  >’  s  Hou  I  d  bp  CO  Ill  pao  >'  does  by  far  its  largest  hospital. with  the  result  that  it  is  re-  Montreal  Financial  Timea  PubbabinR 

would  care  to  draw  a  paiall  1  ry.  ,  that  democracy  is  weakening  influence  on  a  ,  ,gg]^jg„  ,  gcord  earnings  in  its  steam-  business  in  the  United  States,  as  the  garded  as  one  of  tho  most  complete  Compnnv,  Limited,  Montreal.  Secretary, 

As  we  have  frequently  pointed  out,  co-operative  |  and  vigorous  people.  Uhlp  as  well  as  its  railway  depart- j  markets  there  are  thousands  of  and  outstanding  on  the  continent.  A.  E.  Thoma. 


Molotoff  is  having  round-table  Ijilks  with  Hitler  x.  the  .-<h«iilders  of  the  property  owners.  Harvey  and  the  three  other  mem-  feed  the  children  of  the  occupied  than  nine  acids  which  can  be  used 
moioLoir  IS  naving  rouna  tabic  talk.?  with  Hitler  &.  tpnant  was  hers  of  the  Board.  ronnfrles  without  at  the  same  time  in  food  diets,  in  cosmetic  making 

Co.  Nothing  on  the  square.  ^  .J,., if  the  (fovernnicnl  has  any  inten-  aiding  in  the  de.striietion,  malm-  and  in  .such  everyday  maniifaetiires 

y  1  y.  y  :®"  "11  Tx  ition  of  making  use  of  the  improved  ings  and  drownings  of  equally  In-  as  shoe  polish  and  chicken  and 

a  lent,  (il  not  mure  than  JiOyc  of  services  for  Its  own  propa-  norenf  British  chiidren.  stock  feed.  With  14.000  ac-rcs  ot 

This  week’s  storm  has  again  demonstrated  why  the  •sxc'-'.  and  not  more  than  .$18.00  a.pj,„jg  p,i,.po.sp.?.  It  will  lie  intro-  Bl.shop  Cannon  sees  the  situation  cranberry  hog?  in  Ma?.?aehusctl.s. 
Great  Lakes  were  given  their  name  ‘  montli  in  ;iny  event.  This  amount  was  L],|,. jpg  a  gpvv  and  very  dangerous  and  has  spi^ken  like  a  man.  _  No  the  development  of  by-product?  liy 

“  ii  -  Mnaileiiuaie  lo  meet  mirmal  expenses  1  policy  into  Hie  T’niversity.  —  (,’al-  higher  praise  can  be  given.  —  Van-  the  Industry  presages  a  boom.  — 

’^’  in  the  great  majority  of  ca.ses,  so  gary  Albertan.  coiiver  Province.  Boston  Post. _ 

Jumbled  natiiral  history  in  Europe;  Tlie  boa-con- '  _ _ ! _ - _ — - - - —  ~ 

otrictor  and  the  jackal  have  been  bunting  together  ^  ^  T  Queer  Catches  in  I  he  Sea 

-and  now  the  bear  may  join  them  T  ^  /  4J  /y  C  /">  T’  i"  l/t  dP  ^  Fishermen  are  finding  some 

-v-  7/.  strange  objects  m  H,elr  net?  the.sn 

•  w  w  w  -w  ^  days,  when  the  sea  is  liable  to  ron- 


Uieir  number  u;  .s'lld  to  lie  increasing  at  the  rale  of; 
two  a  week.  ; 


ducted  along  sound  economic  lines,  can  no  doubt 
achieve  much  in  solving  the  problems  now  being  faced. 
But  we  feel  that  il  has  yet  to  be  proven  whether 
these  institutions,  as  claimed  by  Harry  Lambton  on  ^ 
behalf  of  the  Consumers  Co-operative  Society,  have' 
showTi  themselves  “more  efficient  and  more  economi- ! 


thickly  populated  area.?  of  Europe.  Canada,  from  the  is  said  to  have  shown  that  some  tO  per  cent  of  Amcri- 
standpoint  of  rural  electrification  is  more  comparable !  can  bread  buyers  still  order  their  loaves  unsllccd.  In 
with  Russia,  and  we  doubt  whether  Mr.  Lamberton  j  ihe  face  of  that  evidence  dare  Hitler  continue  to  say 
would  care  to  draw  a  parallel  with  that  country.  j  that  democracy  is  weakening  influence  on  a  strong 

As  we  have  frequently  pointed  out,  co-operative  j  and  vigorous  people.  I 


■en  so  much  good  news  coming  out :  makes  a  total  of  $103,000,000  in  sales  sions  In  connection  with  Hie  work  of  the  Dogger  Bank  was  an  ancient 
1  il  Hull  lie  figured  lie  ouglit  lo  in-  all  the  more  surprising  is  that  all  the  the  hospital.  The  Royal  Victoria  ®®*5bage  board  Inscribed  with  thi 
lido  zT  block  of  it  among  his  hold-  (onipany’s  business  Is  confined  to  was  made  possible  through  the  gen-  Si^l^  GuLd7  Nobod>7g77id"’y^^^ 
gs.  Another  trader,  writing  his  .sale.?  in  bottle.?.  in  other  words  erous  gifts  of  Lord  .Mount  .Stephen  the  board  got  there,  for  although  it 
•okcr.  i<)ok  Hie  view  that  wlien  Izon-  there  are  uo  bulk  sales  to  help  in- i  and  Lord  .Strathcona,  and  in  later  was  still  in  excellent  condition  ;i 
111  as.siiiiied  more  normal  conditions  !  crease  Hie  business  Hie  company  has  I  years  one  of  Hio  largest  single  dona-  search  of  the  records  showed  lint 
1*1!  was  likely  to  lie  one  of  the  !  been  building  up  both  in  Hie  United  |  lious  eanie  from  James  Ross,  best  the  battalion  liad  not  crossed  tiie 
rst  Canadiun  stocks  Hial  would  lie  |  States  and  Canada.  In  order  to  keep  known  on  Hie  Street  a.s  head  of  the  North  .Sea  for  well  over  a  century, 
uiulit  'I'hat  kind  of  buying,  lie  fig-  ,  pa<’e  wiHi  tho  expansion  new  distil-  Dominion  Coal  Company.  From  year  •'taiichestcr  Guardian.^ 


I)e  rinancial  'linir.s  in  publinhpd  al  6jI 
C'rat}{  Street  West,  Montreal,  by  The 
Montreal  r'inancial  Tiinea  I’ubliMhtnK 
Compnnv,  LAimited,  Montreal.  Secretary, 
A.  E.  Thomai 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  15,  1940 


Montreal  Tram.  S’s  of  1955 

In  view  of  the  litiM  yield  on  the  '' 
f>  per  rent  Monlrettl  Traniivayx  Co. 
bond  of  1955,  do  you  think  the  i.stiue 
i-'i  a  .'lale  today  or  would  it  bn  morc 
orlvi.'iable  to  hold  on. — N.T.T.,  New\ 
ynrk. 

The  chief  factor  in  the  prevail¬ 
ing^  high  yield  on  thi.s  bond  i.s  the 
maturity  in  July  of  next  year  of 
the  outstanding  $21,351,000  of  5  per 
cent  1st  mortgage  bonds.  Many 
piirrhaser.s  of  the  general  mortgage 
bond.s  bought  the  security  on  the 
expectation  that,  when  the  first 
mortgage  bonds  were  redeemed  in 
1911.  the  general  mortgage  issue 
would  he  promoted  to  a  first  charge 
"U  earnings  and  assets  of  the  com¬ 
pany.  In  view  of  operating  record 
of  recent  years  and  present  position 
of  the  company,  redemption  of  the 


/NQUIRIES  from  subscrib¬ 
ers  in  reyard  to  their  invest¬ 
ments  and  problem.s  are  invit¬ 
ed.  An.swers  arc  ba.srd  upon  in¬ 
formation  which.  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  seenriny  such  infor¬ 
mation.  the'  financial 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  .siy- 
nntura  and  address  of  the  wri¬ 
ter  in  order  to  receii’e  atten¬ 
tion.  Answers  thought  to  he  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


these  bonds  sitice  some  time.  As  the 
maturity  of  the  capital  will  be  In 

T  T  T  XT  C  T  TVT  1 7  TT  C  X  13  C  «;  /} 

HiiNib  iU  INVbolUK^  r-fl 

of  interest  payments  on  Ritz-Carl-  /  “Vljp 

_ _ _ _ _  _ ,  ton  Hotel.  1st  mortgage  5's  of  1942,  /  ' 

Montreal  Tram.  5'8  of  1955  ;  -  International  Nickel  '  6  cents  a  share,  <>'9ober.  j  'ifg^hT'^o^compTny’^^^^^  T/*  C  *V' C  ’XT  lU 

In  view  of  the  light  yield  on  the  wNQUlRIEE  from  subscrib-  IHva.se  advise  if  you  would  ap-  oift"  i"  sheet  position  and  current  operating  1V»  HL  1  O  1.  f"^ i 

^  per  cent  Montreal  Tramivays  Co.  i  cXinr^mrdtothe^  /more  o/  t/.o  parc/.asc  o/  /ntcr, ta-  conditions  in  the  hotel  busine.ss  does  i 

bond,  of  1955,  do  you  think  the  issue  ments  ah7l%blems  Tre'hwit'-  '«'  Nickel  .stock  today  as  an  <«-  }”  ’"‘'nL^Tn  1*938^^’'  <’e"ts  redemption  of  the  bonds  on  ma^r-  I  I 

IS  a  .sale  today  or  would.it  be  more  An.swers  are  ba.srd  unon  in-  vestment  for  good  and  steady  in-  f  ^  ity  in  1942  seem  at  all  likely.  The 

'olvusablc  to  hold  on.—N.T.T..  New  formation  which  THE^  FIN-  <'omc.  I.s  the  dividend  safe  in  your  During  the  9  months  to  bept.  „0.  bond  is  currently  quoted  at  around  ,  ,  | 

’  ANCIaT  t7mfs  iJlie^^^  opinion^  Will  taking  over  by  Rus-  the  company  milled  5:1.026  24  with  the  market  for  the  security  In  the  years  to  Come,  the  keyatone  | 

The  chief  factor  in  the  prevail-  Jiaigc  f„ir  and  unnrciudiced  company's  mine  in  Fin-  *  production  of  .$611,140  very  Inactive.  Such  a  market  on  a  of  your  whole  estate  will  bc  your 

mg  h;gh  yield  on  this  bond  i.s  the  ^  ,  beyond  the  exerri.se  of  land  have  any  very  serious  effects  t  and  a  net  operating  profit  of  $1 !)  5.-  first  mortgage  issue  hardly  .speak.s  ,y.j,  ^ 

malurity  in  July  of  next  year  of  ,  „  exe  cus  /  Quebec.  049-  In  1939  during  the  same  per-  well  for  the  outlook,  either  for  pay-  *Vill.  Un  the  Wisdom  and  tore 

the  outstanding  $21,351,000  of  5  per  mntion  'r  ri  F^^FTNAN’rlTi  Yielding,  at  current  market,  ap-  *0^  production  was  $731, 85,".  for  an  ment  of  interest  on  the  bond  or  for  sight  dictating  its  provisions  and  | 

cent  1st  mortgage  bonds.  Many  ^  proximately  O-ii  per  cent  on  the  an-  operating  profit  of  $370,676.  Dur-  its  redemption  when  due.  the  exoerience  and  ability 

piirehasors  of  the  general  mortgage  *  assume  respot  dividend  of  $2.22  a  share  ($2  a  '"S  the  latest  nine-month  period  For  year  1939  Ritz-Carlton  Hotel  e  ^  j  ^ 

bonds  bought  the  security  on  tlic  share  plus  premium  on  U.S.  funds)  average  grade  dropped  from  JIH-.'IO  Co.  reported  an  operating  loss  of  your  executor  and  trustee,  i 

expectation  that,  when  the  first  Inquiries  mu.st  bear  the  .sig-  jpg  stock  of  International  Nickel  Co.  last  year  to  $11.60  this  year,  and  $14,600  and  a  net  loss  before  pro-  will  depend  not  only  the  prc»  1 

mortgage  bonds  were  redeemed  in  nature  and  address  of  the  wri-  of  Canada  appears  to  offer  very  operating  costs  at  the  same  time  viding  for  unpaid  bond  intere.st  of  i 

1941.  the  general  mortgage  issue  Ivr  tn  order  to  receive  attvn-  real  attractions  as  a  purchase  to-  Increased  sharply  due  to  the  Inclu-  $16,467.  After  providing  for  inter-  scrvaiion  ot  ine  property  you 

would  ho  promoted  to  a  first  charge  tion.  Answers  thought  to  he  of  (jay  for  income  w’ith  relative  secur-  slon  of  large  shaft  sinking  and  est,  unpaid  on  both  1st  and  2nd  have  accumulated  but  the 

ot)  earnings  and  assets  of  the  com-  public  intere.st  will  he  pub-  ity  of  return.  other  expansion  expenses  In  current  mortgage  bonds,  there  was  a  loss  security  of  those  for  whom 

pan.y.  In  view  of  operating  rccort-l  lushed.  Stamped,  addressed  cn-  For  year  19.39  company  reported  operating  costs.  before  depreciation  of  $100,015.  .  ,  ,  , 

of  recent  .years  and  present  position  velopc  or  postage,  should  ac-  net  earnings  after  all  charges,  equal  The  company's  current  expansion  Balance  sheet  position  at  the  end  you  Wish  to  provide* 

of  the  ronipany,  redemption  of  tlic  company  all  inquiries.  t(i  $2.39  a  share  on  its  common  program,  financed  out  of  eurrent  of  last  year  left  much  to  be  desired 

l.'^t  niorlgago  bonds  appears  a  re-  _ .stock  outstanding.  This  compared  earnings,  is  expected  to  last  through  in  the  matter  of  financial  strength. 

mote  possibility  Thcif  appears  to  ....  .  . . ...  'vith  .$2.09  a  share  on  common  the  greater  part  of  1941,  as  it  cal l.s  Against  current  assets  of  $104,315,  I  I 

bo  sonic  question  whether,  failing  same  non-committal  snirit  It' wonlH  earned  for  year  1938  and  an  for  a  comprehensive  opening  of  there  w’ere  total  current  liabilities  X  TJ  C  A  I  XT>  TTOX 

some  improvement  .operating  record  of  $3.31  a  share  deeper  levels  where  good  grade  ore  of  $011,519.  back  taxes  alone  being  |  J-J  £  ROyAT  TRUST 

condltinn.s  in  the  .street  railway  fiel.i  miSersUiid  fl  e’slinoHo' for  year  1937.  has  been  discovered  In  former  In  excess  of  total  current  a.sset,s.  *  l  *  J-i  AV,Vy  1  1  1 

m  Montreal,  the  first  mortgage  ^'itorri^  11  s  Operating  record  of  Nickel  this  drilling.  During  this  period,  a  cer-  There  was  a  profit  and  loss  deficit  COMPANY 

••'.sue  can  be  refunded  to  advantage.  lespeci.  several  factors  tain  dilution  of  mill  feed  must  be  of  $2,419,306.  In  addition  to  the  out-  v..  v-s  i  .rxi'i  s 

bill  there  i.s  .some  reason  to  believe  Perms  of  the  June  offer,  and  pre-  adversely  affecting  earnings,  has  expected  and.  although  a  payment  standing  $647,500  of  1st  mortgage 
m  view  of  the  strong  interests  asso-  sumably  of  this  later  one.  were  as  been  impressive.  With  profit.s  from  smaller  than  that  of  last  Harch  Is  there  was  $852,875  outstand- 

rmted  with  the  company  that  some  ‘'t  Pe.  j  copper  .sales  limited  by  agreement  possible  before  the  end  of  the  vear,  ing  of  2nd  mortgage  bonds. 

satisfactory  plan  may  he  worked  ‘enl  of  par  value  on  6  per  cent  lat  with  U.K.  War  Purchasing  Board  reduced  earnings  and  high  devel-  During  the  past  year  extensive  ; _ 

hbbjl®’  '’r  $90  for  eai  h :  for  sale  of  exportable  surplus  at  a  opment  costs  more  likely  will  not  changes  in  the  operating  policy  of; 

111  the  meantime,  however,  the  $10<)  bond  including  accrued  inter-  fixed  price;  nickel  sales  affected  by  np-mlt  another  such  payment  to  be  the  hotel  have  been  made  which  are  , - ^ - t,.-  -- ar— i — ri — Tirn-j - — n - ;rr 

holders  of  the  general  mortgage  cst;  cash  payment  of  $50  a  share  cutting  off  of  practically  all  markets  made  this  vear  A  Dividend  of  expected  to  result  in  an  expansion  ,  .  i  -.i  ...  j  •  u  . 

bonds  continue  to  receive  the  in-  <>n  the  an,  per  cent  ctimiilalive  pre-  jp  Continental  Europe;  and  effects  mean  a  rtl  volume  of  business  and  improve-  9ower  to  deal  wiUi  them  now  only  goods  rather  than  into  housing  can- 

fetp.st  on  their  holdings  and.  despite  fered  stork  and  $4  a  share  on  the  on  net  earning.s  of  increa.sed  income  hiitiL  of  *87  KOft  ™ent  in  earning  power.  Due  to  war  b.v  virtue  of  wartime  cmcrgeacy,  help  our  war  effort,  nor  In  the. 

the  tinfavornble  operating  results  no  par  value  common  slock.  ,.,x  and  imposition  of  excess  profits  »  m  activity  In  busincs.s  and  industry,  i  yiul.  wc  submit  onlv  to  the  extent  e®®  '*  ^  the  best  in- 

"f  recent  vrar.s,  interest  require-  It  was  pointed  out  in  justification  tax,  if  would  not  have  been  at  all  ^  _  u  B  j  hotel  operations  in  general  have  ,u  ,  ,,  ,  ,.„n(roi  w  rcnnirci  for  bf  ‘he  country.  We  believe 

mcnls  are  being  fully  covered.  The  |  for  I  he  failure  of  larger  holders  of  I  siirpri.sing  if  earnings  this  year  had  tdirUOn  MOtei  Bonds  j,een  better  and  appear  likely  to  im-  ‘  '  riquircu  lor  „,at,  home  ownership  should  be  en- 

oiitlook  continues  obscure  but  there:  the  C.  \V.  Idnd.say  sectirilies  to  ac- 1  regi.slorcd  a  decline  of  .some  dimen-  I  am  holder  of  a  f«U>  bonds,  l.st  prove  further.  However,  the  siliia-l  'hat  rmcrgency;  and  it  is  open  to  j  eouraged  and  that  the  man  who 
seem.s  no  reason  for  apprehension.  I  cept  the  June  offer  that  total  cash  sion.s  as  compared  with  last  year.  mortgage  1942,  of  Ritz  Carlton  Ho-  lion  in  the  hotel  busine.ss  is  .such!  h'lesiion  whether  from  a  constitu-  owqs  his  own  home  i.s  a  solid  citi- 

in  the  near  future  at  least,  with  re- 1  paymeht  involved  under  its  terms  As  a  matter  of  fact,  however,  re-  tcl.  The,  interest  on  these  bonds  ;ia.7[that  improvement  in  operating  re-j  ''"”•''1  standpoint  the  es.sentfal  foun- j  zen  and  the  backbone  of  a  eoinniii- 

gard  to  continued  payment  of  in- j  was  eon.siderably  le.ss  than  iKinid  re-  , soils  for  fir.sl  3  quarters  of  1940  nof  been  paid  sifiee  over  2  j  .suits  of  the  Ritz  Carlton  to  a  point  M®|'bn  Eederal  control  of  rents  |  uit.y.  Now  that  Increased  spending 

terest.  Under  tlie  cirriim.stancc.s,  j  sources  of  llie  companv.  Ihiyment  show  comparatively  little  change  as  Would,  you  klndiy  give  mo  your  opi-\  where  provision  for  redemption  ofjbxiM.s  in  Windsor.  The  diversion  of  j  power  is  available,  it  slioiild  he 

mi  less  .you  are  prepared  to  accept  a  ;  of  $90  per  $1  no  of  bonds,  $.'‘10  a  cimiparerl  with  same  period  of  1939.  nion  on  the  prospects  of  interest  be-  the  bonds  on  maturity  in  1942  can  1  'he  inercascrl  .spending  power  ere-  used  to  create  home  ow  ners  rather 
h«*avy  toes  on  .vour  investment  soj. share  on  the  preferred;  and  .$t  a :  Not  with.sta.nding  an  increase  in  ing  paid  before  long.  be  effected  seems  extremely  iin-intfxl  by  die  war.  into  consumption  I  than  to  encourage  tenancies. 

that  j-ou  might  switch  into  3  high  j  share  on  tlie  common  would  call  f.>r  taxes  for  the  period  of  $8. '200.000  at  I  did  not  see  any  quotation  oil 'likely.  -  -  _ _ _ _ _ _ 

grade  investment  bond,  we  wouldja  total  cas-b  disbursement  of  less  621. 733.  net  after  all  charges  . _ _ _ njf  a  wr  A  a*  J* 

be.sUgfp  to  recommepd  any  change  than  ,$650,000.  Again.st  this  corn- j  wm.s  onlv  verv  .slightly  lower,  being  ^  r  x'  .Le./Mf./I.  UTgCS  ACtlOTl  Oil  JtltlUltlSS 

»  V.  ..  Rent  Control  May  Defeat'  Of  RowelUSirois  Commission 

.Shavvinigsn  Water  &.  Power  1  capital  of  $820..3l0.  Cali  loans  and  |  monihs  of  la.st  .vear.  Operating  pro-  _  ^  xxVM/OCC  If f ICooIf/f  I 

.  J,  /_  iniarketahie  bonds  beid.  alone ,  fits  for  tlic  .1940  period  were  nearly  Ti.-  T/t  I  - - - 

oi/M  you  kindly  favor  me  ysn.ooo.  in  addi- !  .$$.000.000  ahead  of  previous  year  XLS  JLvlLPvJSL  ;  The  action  of  Prime  .'Minister  King.ancial  strength  and  stability  of  tho 


1st  niorlgago  bonds  appears  a  re-  I _ _ _ J  .stock  out. slant 

mote  possibility.  There  appears  to  .  ,  ,  ,  .  ...  with  $2.09  a 

be  some  question  whether,  failing  ^ha^'^bolders  by  direetors  in  the  earned  f 

some  improvement  in  operating  non-committal  spirit.  It  would  .,11-timc  recon 

conditions  in  the  street  railway  field  therefore,  that  you  have  j- 

in  Montreal,  the  first  mortgage  'n'®''nderstood  the  attitude  of  the  di-  operating  n 
>,siie  can  be.  refunded  to  advantage.  'n  this  respect.  year,  in  view  ( 

but  there  i.s  .some  reason  to  believe  Terms  of  the  June  offer,  and  ore-  arUfr.’,-u.,ur  affr 


KEYSTONE 


In  the  years  to  come,  the  keystone 
of  your  whole  estate  will  be  your 
Will.  On  the  wisdom  and  fore* 
sight  dictating  its  provisions  and 
on  the  experience  and  ability 
of  your  executor  and  trustee, 
will  depend  not  only  the  pre* 
servation  of  the  property  you 
have  accumulated  but  the 
security  of  those  for  whom 
you  wish  to  provide* 


THE  ROYAL  TRUST 

COMPANY 


Hour  valued  opinion  on  Iw  .stock  ofi^  working  rapilaliat  .$.50,691,098. 

bhnwungan.  Mater  &  Rower  as  ««  position,  company  had  fixed  asset.s.l  Taking  over  by  Soviet  Russia  of 
'vv'stwent  under  war  roiirf /ma.s.  valued  I  the  Finnish  properties  of  the  com- 

Snme.  dividend  return  interc.sts  me\  ..Nickel"  ex- 

uiorr  ihoit  proaprrts  for  viarkf  li  i„,^4  _ $  . . ..,1 '  *  ;  .*  *  r  ^  4  ^4; 


When  Rent  Control  May  Defeat 
Its  Purpose 


morn  than,  prosperts  for  m 
appreciation.  — O.B.N .,  Quebec. 


C.M.As  Urges  Action  on  Findings 

Of  RowelUSirois  Commission 

The  action  of  prime  .'Minister  King.ancial  strength  and  stability  of  too 
in  calling  a  conference  of  the  pro-  country,  and  thus  put  it  in  a  bellci 
vinrial  itremicrs  to  consider  Ihi'.  rc-  both  to  fight  tlie  war  and 


to  face  the  serious  problems  of  the 
post-war  period." 

Tho  executive  council  uuaniiiioiisly 


I  .-»ci  oMviri.  ii,uosin.  fronllniied  from  Paae  S)  vinrial  premiers  to  eonsidrr  the  rc-  . . . 

rgely  land  and  biiildiiig.s,  valued:  tlie  Finnish  properties  of  the  com-  iv-onunueo  rom  i-age,  p  .  r  .1  n  n  o  to  face  the  serious  problems  of  the 

$1.0.55.722.  paiiv  dne.s  not  affect  "Nickel"  ex-  The  reason  that  rentals  have  lag-  however,  that  rental  cMiitr,.!  in  an  eemmendatlons  of  the  Row eil-.^Mi ms  post-war  iicrlod." 

Report  for  last  fiscal  .vear  sliow'ed ,  cept  in  the  los.s  of  potential  produc-  Red  behind  the  general  upswing  in  area  like  Wimlsor,  where  rents  are  rommission  on  Dominion-Provindal  executive  council  uuaniiiioiislv 

small  operating  profii,  and.  after;  tion  from  this  promising  mine.  In  business  conditions  is  partly  due  to  lower  than  .an  eeonomie  level,  is  r,  ijtinns  is  retarded  by  the  <  ana-  approved  of  tlie  finding  of  the  com- 

dilion  of  other  income  and  deduc-,  last  annual  report,  with  the  Einno-  the  fact  that  the  natural  immobility  contrary  to  the  principles  enmi-  Manufacturers'  Association  as  mission  "that  the  personal  income 

ms  for  depreciation,  taxes,  etc.  net  |, Soviet  war  still  in  progress,  direc-  of  real  estate  makes  U  l®fs  J-us-  ciated  by  the.  Board  and  which  it  opportunity  to  secure  action  on  taxes  presentlv  levied  bv  (be  Domi- 
ming.s  were  equal  to  ,$1.81  a  share  iLor.s  made  provLsion  against  any  cept  ble  to  such  movements  in  their  applies  to  other  coimnodilies;  and  problem.^  involved.  Members  nion  and  the  provinces  arc  ineqiii- 

the  oiiLstamling  preferred  stock,  po.s.siblo  developments  by  writing  earlier  stages  than  are  consumer  such  control  would  have  resnlls  reque.sted  "lo  do  cverv-  table  as  between  individuals  and  as 


providc.s  a,  yield  of  above  4TJ,  peri^p^p 
coni  to  the  investor.  This  appears  As  we  1 
to  be  an  attractive  return  on  a  , 

slock  of  thi.s  calibre  which  has  paid  =,  =  ‘ 

(lividend.s  regularly  -  •  even  if  at 
varying  rates— since  1907. 

Operatlon.s  and  earnings  of  the  Mor 

company  have  been  expanding  f^rgf 

.steadil.v  in  recent  years,  improving 

conditions  among  the  pulp  and|,,.j.fc  ». 


would  be  enhanced  during  Ihe  cur-,  ingly  from  the  writing  dowm  of  the  in  the  normal  cour.se  of  events  saving  money  for  tenant.s 


As  we  see  llie  situation,  if  the  of-  Prospects  are  bright  for  the  near  afford  a  reasonable  return  on  cap- 1  tural  that  such  a  move  has  .s  wide-  '' '  ",''■'’1,  ' "I' V'  "  i''” 

It  is^'^fmorn  •"•nc  cmi  fiilime.  Re.sults  1  ai  invested  in  housing,  and.^prciui  popular  appea..  and  in  that  pjvcn  as:  "t.  vents  the  free  flow  of  capital  fro,. 

It  IS  no  more  attractive  tod,. y.  |  ,>  date  have  .showm  ’’^w  loss  of  thereupon  new  construction  com-  Ilea  its  danger  if  sound  prlnciple.s  ^  present,  when  one  province  to  another;  and  lha 


rents  rise  to  the  point  where  they  ants  outnumber  landlords  it  is  na- 


I  mendatifins  of  the  Hoyal  Commission  provincial  system  of  succession  du 
j  fo  the  Krratest  extent  poasible.’*  ties  i.s  inequitable  and  unjuKt,  pro- 


Vi  , 4.  V-  »  “  *  ,  “  iim  Association  is  given  as:  '*1.  vents  the  free  flow  of  capital  from 

lies  ilR  danger  if  sound  pr  cip  es  Tliat  a  time  like  the  present,  when  one4  province  to  another;  and  that 
are  not  applied  in  dc  erm  wz  whole  country  is  perforce  uni-  the  cost  of  \''oIlecflon  of  all  ihre  - 


r  --  cv»:u  JL  HI  V  VI  if  r-i  Ur.«  .  t,  a  i  I  1  4 J •  intii  «  iifiu’  inc  pri’spni,  wnrn  nnc  pru\  mrr  in  ainnner;  and  riiai 

e  1907.  European  rrmrMH  J’®®"  niences.  are  not  .applied  In  determining  perforce  uni-  (be  cost  of  collection  of  all  three 

earnings  of  the  Montreal  Island  Power  '  uJ*;  wuh  Wc  have  made  a  study  of  certain  where  rental  control  is  to  be  pm  fjed.  is  the  best,  if  not  the  only  pos-  taxes  is  unduU  high,  particularlv 

.een  expanding  i  mi„T,oSed  foRowiL  properties  being  managed  by  our  mto  effect  and  on  what  ba.s,s  ,t  is  ,j,„p  securing  agreement  for  the  taxpayer,  due  to  the  neee.s- 

'77^'  «»'/  iiHormation  in  eoMi.ryioa  t  Ejection  l/f  ITes’ideit^Roosevelt,  upon  | be  administered  «  _4.,  -.-e  ®"®'’  a®  Ih®®®  ®'‘y  f"""'  9'>'  multitude  of 

I’’®  P'lJP  Montreal  Island  Power  Co. ;  a  program  of  whole-hearted  aid  to  ‘  a  4^  *  J®,’  II  rental  control  operates  to  gne  made  by  the  Royal  Commission;  forms  and  reaching  agreemenu 


widely  ine*easlng  demand  for  fn- i  ,,^^.,0  there  i.s.  dividend  ouf.sfanding '  1  ®^P  '  g  i  •  form  a  cross  section  of  bousing  tenant  who  is  profiteerins  and  the! 

eigy  for  war  purpose.^  having  been  ]g  per  cent  from  January  l.s7  I  ®®"""'*’  y.  :f.  lent.s  at  the  present  time  In  Wind-  landlord  who  is  being  exploited, 

influential  factors.  .jgog.  /  ouni  10  shares  and,  necaidA  4-.  „  ,  1  ns-  ‘'’®  '■®®”'* 

Kor  Ihe  year  1939  Shaw’inigan  re-  i„p  fiyurrs  they  owe  me  over  C»od  s  l^ke  Mines  In  tke  great  majority  of  caseis  ders  our  wa«r  effort.  Instead  of  ne- 

ported  net  caming.s,  after  all  interest.  I  nndcr.stand  2  law  Would  like  to  have  your  advice  on  net  earnings  afford  a  yield  that  encouraging  freedom  of  enterprise 

(’lia.rges,  including  Income  taxes,  have  been  tvought  about  aud  the  purcha.se  of  Cod's  Lake  Gold  w'ould  not  attract  a  person  w-ith  and  increasing  the  supp,.\  of  the 

equal  to  $1.00  a  share  on  the  capi-  dcrisioii.s  in  both  rases  are  favor- ’  Mines  stock  a.s  a  mining  investment,  funds  to  Invest,  and  therefore  a  commodity  being  dealt  with,  viz., 

tal  stock  outstanding.  Before  de-  i^torkholdcrs.  hut  I  fur-  .  What  dividend,  docs  this  stock  pay*  less  than  economic  yic'.d.  Tho  av-  housing,  it  operates  to  prevent  aj 

ducting  the  income  tax  net  earnings  under.stand  that  this  case,  orrr  B.S.F.,  Toronto.  orages  show  that  the  owners  as  a  natural  increase  in  the  amount  of 

were  equal  to  $1.25  a  share  on  the  ^  brought  before  the'  i  g,;!  year  Cod's  Lake  Gold  Mines  whole  arc  receiving  a  yield  of  4.2%  accommodation  and  to  decrease  its 

■stock  a.s  against  $1.21  a  sharc^on  a  p  „4  Canada.  From  this  '  _  before  any  allowance  for  dcprecla-  quality. 


inles,  for  tho  purpose  anminisierca.  p,,,.),  drastic  proposals  as  those  sity  of  filling  out  a  multitude  of 

c  returns  being  re- 1  If  rental  control  operates  to  give  rnade  by  the  Royal  Commission;  forms  and  reaching  agreement.s 

andlords  at  present  j  a  bontm  to  a  tenant  well  able  to  and.  2.  that  their  implementation  with  a  number  of  taxing  authori- 

propertles  are,  typi- 1  pay  a  fair  rental,  at  tbc  cxpcn.se  of  would  contribute  greatly  to  the  fin-  ties." 

icral  situation,  and  the  owner  taxpayer,  then  it  s  the  _ 


THE  WESTERN  SAVINGS  AND  LOANi 
ASSOCIATION 
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were  equal  to  $1.25  a  share  on  the|„  brought  before  the 

.stock  as  against  $1-21  ®- \  High  Court  of  Canada.  From  this 
.similar  ba.sis  reported  for  1^38.  |rofn-f  /  have  not  heard  of  a  deri.sion 
Report  of  the  company  for  'he  would  appear  to  me  that  a 

first  nine  months  of  this  rferwion  i.s  immediately  pending. 

showed  grn.ss  revenue  up  alniost  $1,-N.,  „„  ^14  ...yh.scribrrjo  'ynur  paper 
2.50,000  from  the  figure  for  the  same  j  please  advise  me.  A.IC., 

period  last  year  at  $12,150,710.  1^^  ,  Winiiineo 

additional  $150,000  was  written  off!  .  4.  ,  ,  , 

to  depreciation,  however,  and  in-l.  There  is  no  defin.le  mdua  10,1  as 
lonie  tax  provision  was  increased  by!  JT.  II*®  Nesbitt- 


wriir-oiif*,  avi.  lui  iii^  iiiiu*  .  -  -  ,  ;  4-  *  i 

months  of  this  year  revealed  hIpI;®^®^®^  shareholder  of  Montreal 


BRANCH  OfFICES: 


Investnienl  Yields 


(I  'ornpiled  by  .tonoR  Itrward  4*  Co.) 


•sliare  a-s  compared  with  $1,617,359,  j 
equal  to  77  cent.s  a  share.  | 


the  next  2  or  3  montli.-; 


recently  completed  initial  units  of  aj 
power  plant  on  the  Upper  St. 
Maurice  River  which  will  have  an  | 


land  of  their  investment  in  the 


M.ii.  1  licit*  rt  I  cau  V  iiin-irwcc  ...  .  .  i  *,  t-,  • 

available  for  all  of  this  additional  ®a®®  wouM  be  taken  to  the  Privy 
energy  as  well  as  for  all  of  the  C®'inciE  There  |s  also  an  action  in- 


pany  itself. 

y.  >{■ 

C.  W.  Lindsay  Co. 


for  breach  of  contract  in  coiinec- 


Will  you  be  good,  enough  to  .oit’c!  tween  that  company  and  Montreal  i  <'>n.  roin.ir 
c  your  opinion  on  the  offer  which  islnnd  Power.  Action  on  thi.s  suit  1  { 


Taniited  to  their  shareholders*  i  the  Supreme  Uourt  on  Ihe  appeal 

They  have  advised  all  sharrhold- 1  of  Nesbitt  Thomson  from  the  suit 
rrs  that  they  have  an  offer  to  self ;  against  that  firm. 
the  .stork  of  the  Lindsay  Company,  \  For  some  lime  now  lliere  lias 


.say  they  favor  parting  with  their  power  preferrcil.  .Montreal  Power,:  n,,.  inci.V 
own  stork  but  apparently  the  pros-  !  of  course,  owns  a  majority  of  Mont- :  ivnmnn's 
pertive  purchaser  wants  the  greater  real  Island  common,  acquired  <lnr- ' 


$100  share  of  preferred,  came  o«f  out.standing  5' 


out.standing  .5';.  per  I'ent  1st  mort- 
al  $107. .50.  That  w.sa  about  1928  or  gggp  bonds  of  liie  company. 

1929.  Rinrr  1932  there  has  been  no  Difficulties  of  Montreal  Island 
dividend  other  than  a  small  one  :  power  have  arisen  from  apparent  in- 
nhniit  2  or  3  years  ago.  I  am  al  a  j  ability  of  companv  to  develop  tlie 
loss  to  know  what  to  do  for  the'  volume  of  power  tliat  vv.'i;^  estimat- 
best.  I  would  rather,  if  nece.s.sary,  •  (,,i  productive  cnpailly  of  Ihe 
lake  my  loss  now  fluin  perhaps  fo.vci  plant  at  lti»  lime  it  was  financed. 
the  entire  amount  a  few  l/crtis  I  physical  difficulties  also  re.sultcd  in 


The  offer  being  made  for  the  sc- j  handicaps  company  lias  never,  slice 
ciirities  of  U.  W.  Eindsay  &  Co.  its  inception,  been  able  to  earn  any- 

Etd.  is  a  repetition  of  an  offer  sub-  uhiijr  oii  the  preferred  slock  after 

rnitlcd  by  the  same  financial  inter-  provision  for  (lepreciation. 
rats  in  June  of  this  year  and  which  j  on  pa.st  rccoril  and  prospects  for 
was  withdrawn  due  to  failure  <>f  Ummpany  in  an  oper;iting  sense  the 
larger  holders  of  the  seeiirities  to  |  hid  <d’  20  on  the  pieferrcd  sltu'k 
take  advantage  of  the  offer.  would  appear  generous.  Apparently 

The  offer  of  last  June,  wliicli.  as  (lowever.  Ibe  liid  is  based  on  Hie 

in  the  CH.se  of  this  latest  one.  was  :  hope  „)•  ^  favorable  outcome  of  tl," 

.submitted  by  A.  L.  Mailman  of !  shareholders'  suit.  Wlietber  this  o;)- 
Montreal.  president  of  the  British '  justifiefl  or  md,  of  course. 

Rubber  Co.  of  Canada,  was  for- !  reinain.s  to  be  seen, 
warded  to  sliareliolders  of  the  Eind- 1  .y.  .y. 

.say  Company  by  cli,eet<.rs  witboul  l  inancial  Tiiiirs  reii.  iies  a 

comnient  as  to  tlu'  advisalidity  or  .  •  .  .  i 

othei-wisc  of  its  acceptance.  We  areM'l"''^  **'  people  who  are  iiileies.eu 
informed  by  an  i>fficial  that  thisjiiiul  uble  lo  bii>  iiiiestiiieat  securi- 
new  offer  is  being  passed  along  to  j  ties. 
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5  26  ! 

'mni  i:*l 

lOS 

in  no 

0-1  1 

Montreal  • 

IH.I 

8  00 

4  37 

\ o\  a  Seot .a . 

2X0 

12  00 

4  2<  ! 

Koval 

163 

s  00 

4  liO 

’I’otfinto  ,  . 

2L> 

10  00 

4.0s 

tion,  and  a  j1cld  of  2.13%  after  Rents  and  icnsc.s  are  matters  of 
f-ueh  allowance.  The  actual  rc-  property  and  civii  right.s  assigned 
turn  that  an  owner  experiences  is,  by  the  British  North  America  .\r,  i 
lower  than  shown  by  three  figures,  to  tho  jurisdiction  of  the  provinces.' 
because  there  is  always  some  loss  and  the  Eederai  Government  lia.s  ' 
from  vacancies  and  uncollected 
rent.  5Vc  have  made  no  estimate  — 


AGENCY  BUILDING 
211A  EIGHTH  AVE.  W. 
McCALLUM  HILL  BLDG. 
<11  AVENUE  BUILDING 


EDMONTON.  ALBERTA 
CALGARY. ALBERTA 
-  REGINA.  SASK 
SASKATOON.  SASK. 


consider.  Akso,  no  provision  has 
been  made  for  management  ex¬ 
pense. 

y.  y.  y. 

In  relating  net  carningts  to  value, 
the  fairest  standard  of  value  for 
tlie.se  purposes  is  replacement  i 
value  less  depreciation.  If  wc  arc  ! 
to  have  now  building,  rents  must  I 
give  an  income  return  on  new  con- 1 
.struction  costs.  The  proper  com- 


less  depreciation. 

These  values  as  shown  on  state- 


sent  substantial  losse.'?  from  the  I 
original  investments.  H  is  recog-  I 


ever  has  been  lost  through  econ¬ 
omic  causes  its  now-  in  the  past  and 
docs  not  affect  the  determination 


In  asking  only  that  the  owner  of 
property  be  given  the  right  fo  a 
fair  and  reasonable  return,  meas¬ 
ured  by  today  s  costs,  we  are  mere¬ 
ly  eonfo'rining  with  the  policy  of 
the  War  Time  Prices  and  Trade 


The  finst  report  of  the  Board 
states  the  intention  of  ilie  govern¬ 
ment  In  appointing  the  Board  to  be  ' 
"to  as.sure  an  adequate  and  contln- | 
nous  disiril)ution  of  the  necessaries  | 
of  life  at  reasonable  prices,  to  | 
eliminate  hoarding  and  profiteer¬ 
ing  and  to  curb  tliose  who  might 


Not  all 
BUSINESS 
IS  BIG'~ 
BUSINESS 


i 


^a).\sKt.'U  ({uoiutiou.  (bl  Biu  quoiatiun. 


tendencies  curbed  or  controlled, 
and  sporadic  Instances  of  profiteer¬ 
ing  dealt  with,  fair  and  reasonable 
prices  would  be  niainlalnrd." 

>(■  H-  H- 

With  those  statement.s  "c  are  in 
full  accord,  and  are  read'  to  co¬ 
operate  with  the  Board  In  such 


It  is  ou;  sutatestoD, 


LITTLE  steam  lifts  the  lid  of  your  tea-kettle.  A  lot  of  steam  drives 
trains,  machinery.  Your  bank  deposit  may  be  little,  but  it  combines  with 
millions  of  others  to  make  a  lot  of  "steam”.  It  helps  to  run  the  nation’s 
machinery  of  production,  marketing,  employment,  business.  It  is  important 
indeed  to  the  country's  war  financing  and  war*time  effort.  The  money 
is  yours  yet  it  helps  provide  the  credit  necessary  to  move  the  goods  and 
services  of  the  nation.  ([.Canada’s  chartered  banks  thus  perform  func* 
tions  of  great  usefulness.  They  receive  the  deposits  of  millions  of  Cana¬ 
dians,  and  extend  credit  to  individuals,  governments,  businessmen  and 
marketing  organizations.  The  small  depositor  is  impottanc  to  the  banks. 
The  "little  fellow",  popularly  so-called,  is  welcomed  by  any  bank,  as  a 


In  war,  as  in  peace,  Canada’s  Chartered  Banks  maimain,  uninter¬ 
rupted,  their  useful  services  —  safeguarding  depositors’  funds; 
facilitating  the  nation’s  business  —  looking  forward  to  peace 
with  freedom  as  the  only  sure  basis  of  enduring  prosji^ity. 


THE  CHARTERED  BANKS  OF  CANADA 


THE  FINANCIAL  TIMES.  MONTREAL,  NOV1EMBER  15,  1940 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


\Ureat -West  Appointment  ivs„un'o.s  p.  i u,<t  ..i , 

'  "I’crliiiio  I  iiii.ulil  fill'  ;t  I 

,  nioiiipnl  (lit'  f(iiettliiii  nl'  t;i\aiit'ii 
I  if  1:1111011  (11  an  oMcomo, 

.  nia>  |l|■()(lll(■o  r('.siil(.s  Hill  ai'i'allv  ilil- 
j  loi'oiit  I'l'oni  llio  artocinal li  nf  iiil'la- j 
(ion.  Willi  tlio  iiRTOiU’^otl  volimio  nf! 
I  liiniovor  in  iioarly  ail  Iniainoss,  ii 
I  in  incvitablp  that  lioavior  inn  ii-j 
I  torios  niiist  lie  oiirriod  anti  t)on,i;hl  : 
liirtlior  in  advanoo.  'I'bc  |ir('M'ni  i 
lato  of  taxation  Icavo.s  lo  tlit'  man- | 
faotiii-cr.  wliolesaloc.  and  otlioio.  | 
little  margin  for  inoroasod  profil,' 
and  little  opportunity  to  sot  iiii  ; 
propor  reserves  against  these  in  i 
eroased  inventories.  It  semis  to  me: 
lliat  tile  llovernmeiit  in  asse.srinu  i 
for  taxation  sliould  lalvo  litis  faelor  ^ 
into  eoiisideratioii,  as  it  wonld  lie  ' 
regrcttalde  indeed  if.  after  tlie  \v:ir.  : 
tlie  liiisiness  men  of  ilio  eoiintry  , 
were  faeed  vvitli  tlie  necessity  of  re- 
dtieing  these  inventories  and,  wiili| 
inadeiiuate  rtv^ene.s  against  th('m,i 
a  slltialioii  fif  deflation  wiili  us  ,ie- j 
t’LAUDn  F  DUNFEK  t'.F.F.,  •'•’•■ipanying  snflering  ami  iineni-  I 
whose  appointment  tus  superinten-  "'^nt  were  .linuiglit  alioni  eieii  , 
ilent  of  Eastern  Ageneies  for  tlie  "‘'‘’•c  ttiere  Imd  jieen  no  intl.ition.  , 
Lireat-West  Fife  Assurance  Co.  lias  "I  •'•'t  tml  di'aling  In  delail  wiln' 
Ween  announced.  .Mr.  Diinfee,  wlio  voliinu!  of  our  exjioi  t  or  import  ; 

aas  formerly  superiniendent  of  On-  •fade,  nor  wiili  uiir  national  pro  i 
iario  .Agencies  and  manager  of  To-  •••■etioii.  nor  our  national  income, 
ronto  No.  1  branch,  will  now  devote '!*••*  iicrhaps  ;i  word  or  two  legard-' 
.*iis  full  time  to  tlie  supervision  of  wlicat  situation  might  not  lie  | 

>hc  company’s  agencies  in  Ontario,  uut  of  phiee.  [  iim  not  among  those  | 
,'Juebec,  and  the  Alaritimo  I’rovin-  regard  (lie  large  eroii  harvi'si-, 

ect=.  Western  t'anada  this  year  as 

— — - — -  a  detriment,  ratlier  than  a.  blessing.  ; 

n  A  mta  l\  I  a  nt  n  »r/\  '  '*  ai'eompanied  by  eerlain  !  - 

I  AlvAIIA  AKI  r  III  '  l"■oblems  of  financing,  and.  from  thej 

Ui11l/ll/xl  nULlLl  I V  present  outlook,  it  would  seem  ri',i-| 

t^oiialilo  lo  expeel  that,  granted  an  1  ' 


CHANGING  TREND 
UFE  INSURANCE 
RATES  IS  SHOWN 


Survey  Reveals  Tendency  lo 

Higher  Non-Par  Premiums  and  ^  c^istomary  practice  of  life  and  minor  profits  derived  from  sur-  woservcu  ... 

Lower  Interest  Rates  offices  to  tell  the,  public  what  sur-  rendered  policies,  from  non-forfei-  York 

- -  plus  ha.s  been  earned  over  a  stated  fines,  from  changes  - 

in  poliry-contravt?.  and  so  fortn. 

MORE  “PAR”  BUSINESS  period-  a  year,  three  years,  or  five  WAGE  UPTREND  CITED 

_ _  jears  but  it  is  not  usual  to  add  •I'<'iancc.  it  is  probable  that  the  mortal-  _ 

Some  interesting  trends  in  ordin-  important  information  as  to  wlicre|j,y  ,v.-ofit  was  of  paramount  impor-  New  York  Inflation  has  become 
ary  premium  rates,  reserve  ‘’f  I  ‘  y“;;/,V'‘%on^ds\«  o  but  with  the  great  trend  to-  ,he  word  of  the  hour,  says  llurton 

surrender  values  settlement  '^nions  ;  ‘  and  endowment  a^uranee  the  crane  in  the  Sunday  Times.  Wall 

and  war  clauses  of  ,  j*!™  ^  Se  liabilUie.s  ^hereof-i,r  othen  X/e  t  'is  oreours‘?  w'  ‘I 

companies  on  this  cent  men  aic  de-  ^  .valuation  summarises  into  j  t  ”•  V’’’*'  '' .1 

monstrated  in  the  results  of  a  stud.x  ,i.(,\,mT^ie4,  v.f  balance  sheets  com- '  r* J  ,  inflation  takes  I  old.  values  will 

made  by  F.  Edward  Huston,  secret-  ' ‘L- \  ^  ■f’*'  '’M  change  and  investors  and  speculators 


Where  The  Surplus  Comes 
From 

In  Life  Assurance  Valuations 

From  The  Policy-Holder  of  Manehetter 


MODEST  INFLATION 
CALLEDPOSSIBILITY 
IN  WAIL  STREET 


Germs  of  Lower  Currency  Value 
Are  Observed  in  New 
York 


WAGE  UPTREND  CITED 


Inflation  has  become  i 


DUNFEE.  C.E.U., 


lies  on  this  continent  ai.  ^  ^  IJ". lo^Z^i^es;'  .rpr^c^^;::  IV'"*'  T  '1  . 

n'V  ’Edvvarir  Htmtim.  ‘secret-  b.fH  7,f '  ebangrand' hugest  and'i^  ,  ‘  pi” 

r'iJe'llv^Sf  alike  mu.st  make  their  plans  accord-  ^cnHf ‘'^r/e^  -i  l-m 

m^^m^'f  replies  to  a  d«es- :  aS’Iur  b^^Xrir  t;^ i  S-retary  Morgeiitbau's  renuest  ..Ufo  A^rance  tM.  iias  ,  / 


ba.sc.s  tidoptcd  by  the  office  in  ques- 1  age  of  the  life  office 


non-par  ratos  was  as  toiiows: — i  om-  pracucu  wrunm 

panics  writing  non-par  business  values  lower  than  those  actually  re-  f  j,  ;s\ruVore  Vmport'ant’  fact'or ‘in' the  values.  Some  iiive.slors  began  mut- 1  a..u  ...g  .viunumo  '  * |  cd  ju'  Weslcn?  ( 

only;  with  less  (ban  JaMOO.OOO  of  corded,  and  of  assessing  Imhilities !  pf  polj-  tcriug  fearfully  of  Ceriiiany  in  the  j  *-  •  _ _ la  detriment  latlicrlliaiii’ldessin-' 

business  in  force.  I  :Fr;  bet  ween. S.-.O.-  on  a  ba.sis  more  stringent  than  is|,^p,  j,  twenty  early  Nineteen  Twenties.  1  .  !  It  has  been  accompanied  bv  ccrlaiu 

000.000  and  JlOO.OOo.OOO  in  force.  likely  to  be  realized.  ^  years  have  elapsed  this  source.  ob-U'epan  stiid.viug  our  present  niacbin-  1  nT  P  TA  problems  of  financing,  and.  from  the 

CO'-r  ;  and  over  .■?  100,000, 000  in  force.  The  surplus  is  derived  from  four :  vioiisly,  must  be  of  diniinisliing  im-  «’ry  for  tlie  coiiirol  of  what  inflation,  xlOLL  Iv  present  outloidx,  it  would  .seem  ri'.i- 

,'IOCF  (  (impanies  writing  both  par  main  sourre.s  -  mortality,  interest,  portaiice  as  the  reserves  held  by  must  come.  I  lioy  found  themselves  :  .soiialilo  lo  expect  lliat  cranted  ait 

and  non-par  business:  vvifli  less  than  premium  loading.s,  ami  miscellan- :  tbe  office  rnm^e  nearly  approach  the  not  .so  fearful.  PIMA  MAP  'PA  Alin  .  oilier  lioiiniiful  crop  uo’xl  vear  these 

$30,000,000  in  force.  between  eons  profits.  ;  f,,]]  extent  of  the  sum  assured.  On  Inflation,  in  its  simplest,  all-inelu-  rill/lliLL  1  U  UUIl  !  lu-oblems  will  again  jirise,  )ierli.ips 

$50.00n.0('0  and  $loo,aoa,000  in  force.  Mortality  the  other  liand.  interest  profit  will  sive  definition,  is  .somoitiiiig  whieli  :  ,.y,,„  i-pcaicr  ('xiciii'  lull  in 

r,3^r;  over  .$400,000,000  in  force,  OKF  ,-p,.  .  erv  long  period  of  vears  ' 'n  a  'nanner  be  an  increasing  lowers  or  lends  to  lower  the  pnr-  f  A  D  A  TITV  TAD  W  A  D  i  “f  (bat  i'l  is 

These  figures  indicate  that  the  per-  ,.„p  p  „,ig  factor,  and  the  same  bolds  goods  o,  rbasing  power  of  Hie  eurreney.  l/nlnl/l  I  I  rUIX  Tf /ill  eoiivielion  that  lliis  naiional 

eentage  of  the  largc.st  companies  i,ppr„v  ing  their  mortality  experience  i  '‘•’f’"'  Pcemiiim  loadings.  Muv-  \\hen  prices  ri.se.  mone.v  buys  less.  _ _  wealili  added  to  ilu'  ..•uiiiitry  is  .i 

whieli  are  increasing  non  I'ar  pro-  ^vitli  ilie  aid  nf  ever-increasing  med- i  veHaneous  profits-  like  the  nioital-  lliat  is  inflation.  A  taiiff  is  infla-  /t -nnHntio.!  ii  I  tremendous  asset,  and  lliat  in  ilic 

mium  rates  is  roughtiv  double  the  j,..,,  s:reafer  attention  to  h.v-M'.v  profit  are  of  deelming  impor-  tumary.  So  are  arbitrary  limitations  (<  oniinucu  ft  om  page  i )  long  run  every  Iiuslid  of  grain  (i,,ii 

jiereeniage  of  smallest  companies  siene  and  in  general  .a  belter  mode  ••'nee  wiili  the  p.assing  vear.-.  Sit  )-  on  prodnelion.  .\s  •bi.s  eountr.v  hits  In,-  its  wa.v  into  the  Itand.s  of  iiidi- i  we  grow  will  lie  needed  Kill  it  is 

following  a  similar  policy.  Tliev  also  j.f  nfe  [nevitablv.  all  morlalitv  .leet  to  the  foregoing  eonsideration.s.  discovered  since  l!»:'>0.  however,  a  vidiials.  and  available  to  .some  ex-  possible  tl.al  for  Hie  next  vear  .r 

reveal  that  about  3  limes  as  many  ,ablps  are  in  effect  oiit-of-date  when  I '•  be  suggested  that  an  office  considerable  increase  in  the  currency  tent  for  subscription  to  furtlier  ,wo  ^  pereenlage  switdiing  from 

smaller  companies  wriiint:  botli  pnr  thev  are  publislieii.  when  eompared  found  to  deii'e  1.  per  *  circulation  is  not  inflation.  That  is  nonunion  Lo.ins,  I  am  firml>  ion-  ^viicat  lo  feedin;;  .trains  may  lie  in 

and  non  par  business  are  inereasim:  with  this  continual  improvement.!***'  isurphis  from  interest  profits,  merely  an  aiixiliai*:  ot  inflat  ion.  pow-  ^ineed  tjunt.  Canada  can  handle  its  interest  t>f  inir  farmer.^.  ' 

non  par  rates  than  are  eompanies  of  and  hence  an  automatic  profit  t^rom  cent  from  mortalit>  erless  unless  true  Inflationary  infill-  elfoit  limited  only  l>y  the  ^  ^  ^  j 

a  similar  size  writing  uon-par  bu.si-  mortalitv  has  nlwavs  resulted.  Put  '  from  premium  loadings,  cures  are  at  work.  The  money  sim-  volume  that  can  meelianieally  be  ..-i-j,  evert  for  a  moment  to  Hie 

UCS.S  onl.v.  rn  other  words,  the  policyholders ;  •'"fi  •’’'’  »'a'>''Pce  fr*’"'  miscellaneous  ,,iy  flows  back  to  the  hanks,  creating  Pimdiiepd,  and  without  np.set  to  our  sulijcet  of  la.xatiou,  (his  i.s  porliaps 

On  Hie  question  of  reserve  basis  wlio  form  the  variou.s  life  funds  have  ^  _ _  excess  reserves.  The  .same  is  true  of  nt'Honal  economy.  oppuriuiie  lime  to  eorred  :inv  ' 

for  principal  non-par  pbiu  Hie  study  lived  longer  rlian  the  rates  of  pre-  .  low  lending  rates.  Other  factors  must  *  ,  •  ,  impre.ssioii  lliat  Hie  liatiks  ate  ni.ik'  ' 

.'diows  that,  during  ItH'i  or  within  mium  pre-Mij'posed.  and  lliiis  ij  P-oduction  Made  be  present  or  Hiere  is  no  inflation.  jy'’’'®  RCVP^'al  Hnies  been  men-  jp^,  j„c, -cased  earnings  out  I 

Hi0  next  i;  monlhs.  S  ••mixed"  com-  paid  a  greater  number  of  premiums  1  uoia  rroaucuon  maae  |,„-|Hfion  I  II""':'’  I  of'the  Tner  ease  in  liiisines.s  volume 


ly  be  stated  that  the  mortality  pro-  "'"'0111  causing  sonic  .M.n.n.g  o. 
fit  is  a  more  imiuirlant  faeior  in  the  values.  Some  iiive.slors  began  inut- 


yon 


CO*t6u^ 


$30,000,000  in  force.  I’.fr;  between  eons  profits. 

$50.00n.0('0  and  $  loo.non.ooo  in  forre.  Mortality 

33'’ r ;  over  $-1011,000.000  in  force,  01  e^.  ^  very  long  period  of  years 

Tiiese  figures  indicate  that  the  per-  ,.pp  people  of  tliis  country  have  been 
eentage  of  the  largest  eompanies  their  niortaiity  experience 

whieli  are  increasing  non  I'ar  pre-  witli  Hie  aid  of  ever-increasing  rned- 
mium  rates  is  roughtiv  double  the  j,..,]  .skill,  greater  attention  to  h.v- 
jiereentage  of  smallest  companies  ^icne.  .ind  in  general  a  belter  mode 


Confederation 

Life  jAssoCiation 


CANADA  ABLE  TO 
FINANCE  TO  OUR 
CAPACITYFORWAR 

(Continued  from  page  1) 


i.et,  IIS  hope  that  Hie  day  will  not 
be  loo  long  poslimticd  :ind  Hml  w  lien 


other  Itoiinliful  crop  next  vear,  these  |  it  coiik's.  it  will  only  bo  Hic  dawn 

problems  will  again  jirise,  )>erli.i ps  1  ,,r  iiappi,,,.  world." 

t‘i  iiii  even  greater  ('xletit,  liul,  in  _ _ 


t‘i  iiii  even  greater  ('xletit,  liul,  in 
.'liitc  of  Hiis,  I  vvould  sav  Hiat  it  is 
my  conviction  tlial  Hiis  iialional 
woalili  atided  to  tlu'  •.ounliy  is  .1 
Ireiucndous  asset,  and  Hiai  in  Hie 
long  run  every  luisliel  of  graiii  Hi. it 
we  grow  will  lie  needed.  Hut  11  is 


EVTENn  llOOl’IXt;  IM,\\T 

\'ietoria.  The  .stidliey  Roofiti; 


;  and  I’aper  Company  Limited  at  Vie 
:  loiia  is  exieiuiing  its  pl.nnt  Iiy  Hie 
const  no'' ii'ii  of  ,1  toiper  maelnne 
'■'"'mill,  at  an  approximate  outlay  of 
"■  I  $  H'l.PtM'. 


sliows  that,  during  IfH''  or  within  mium  pre-Mijiposed.  and  Ibiis  ij  Production  Made  inflation. 

Hie  next  (i  monlhs.  S  ••niixed'^  com-  paid  a  greater  number  ot  premiums  j  1  •  a  .  Herins  of  Inflation 

panics  and  one  ••non-par'  rompany  than  was  necessary  merely  to  pro-!  NeW  Record  in  AugUSt  ^  students  believe  that 

are  changing  to  a  3C  re.servo  basis,  'ide  Hie  e.|iiivaleni  of  Hie  original  _  present'  siiiiation  bolds  the 

Otherwise  valiiaitoii  liasis  of  report-  -'nni  assured.  Moreover,  the  general  t,  ,•  i-  ,  t  r  germs  of  a.  niodest  infl^itiiui  but 

iiig  eommnies  issumcs  3'-'-^  in-  improvement  in  mortality  o.xperi-’  Ottawa.  -  The  <  anadian  output  of  gerni.s  of  .-v  modest  mfl.it  1011  but 

!r.s,V  •'■•«™c.s  s.  r  1.  obtained  mainly  at  the  gold  in  August  established  a  new  assert  that  there  w,1!  bo  no  lung 


I  “It  has  several  times  hern  men-i:,,,,  1. , 

...  .  ,  .  .  '•"(  largri.v  itiereased  ('arniiigs  on 

tinned  to  mo  Hiat  our  trade  witii',,,-  1  .. -i.,.,  1 

1  ....  1  I  I  "•  •*'n  increase  m  tins  iies.s  vo  Hue 

Hie  I  nited  Slates  shows  an  adver.so  . .  •  n-  . 

hnlanee  ami  Hiat  our  purelia.ses  <’f  .i,;-  i, 1  "'^'1  '  r 

imiterials  and  equipment  in  t' ' " 

country  may  have  to  deeline.  It  is  '  ”  T  "  '"'l  '  y ^''>•'''■1 

.  .  .  r  .1  .1  .1  at  Hie  commencemi  Ilf  of  Huso  le- 

ruo  that  for  the  same  three  iiionilis. 

,lune.  , inly  and  Aupy  a.st  our  iiii-^P^,,,,^^  stand  to  gain,  II  musi  he 
ports  from  the  I  nited  S  ates  y- '  ,w.,.ne  in  mind  that  Dominion  tax-.i 
reedy  oiir  export.s  to  that  eouritry  ,  pniet  ieally  hcen  douhicd. 

by  ,6a  million  dollars,  hut  Ikose  -  p.,., 

,Mgure.s  do  not  mrliide  interest  pay-  for  Hic 

ments  abroad,  nor  the  reveuue  of  j  ,.,j,  p  j.. 

tourist,  traffic,  nor  do  they  iiielude  „r  addi- 

gold  shipments.  The  first  two  are|,j„„,p  (pjp  p.p 

■not  greatly  out  of  balance,  and  as  wjll  not  he  anv  In.,  lara.'  to  provide 
•Iho  total  value  of  our  gold  luodue-  reserves  for  losses,  whicti  to  some 
lion  for  the  same  three  monllis  ex-  cxtmit,  will  Im  pracHcallv  imavoi.l- 
••eeded  .31  million  dollars,  available  j  able  in  the  read  just  meiit'  of  iiidtia- 
if  needed  to  balance  Hie  account,  (ry  Hiat  must  foll.ivv  Hm  war 
roupled  akso  with  the  aeeuniulalion 

at  American  a.ssets  in  one  form  or  magnificent  w.irk 

.inolher  controlled  liy  (  anadiaiis  , .  , . , .  . . . 


Otherwise  valiiaitoii  liasis  of  report¬ 
ing  companio.s  assumes  3'g''r  in¬ 
terest. 


Wall  Street  students  believe  that  pnlanee  ami  Hiat  mir  purelia.ses  of 
llio  present  siiuati.iu  licdds  Hie  1  materials  and  eqiiipnirnt  in  that 


Dealing  vvitli  reserve  basis  for  par-  younger 


ty  u.vi>eri-’  Ottawa.  -The  Oanailian  output  of  P*^'**^'*'^  <*t  ^  nionost  mrialion.  mn.  ‘country  may  have  to  deeline.  Tt  is 
ily  at  Hie  gold  in  .\ngiist  established  a  new  assert  Hiat  Hiere  will  ho  nothing  ; mo  Hull  for  the  same  llireo  luoiiHis. 
throiigliout  high  monthly  record,  advancing  to  'spectacular  about  it.  In  the  World  .luij-  and  August  last,  our  iiii- 


ticipating  plan  it  is  sliown  that  '-.'r 
re.scrves  art'  lieiiig  u.sed  tiy  77' ;  of 
.•oiiipanies  writing  iiariicipating  busi¬ 
ness  onl.v.  On  tlie  utlier  tiand  onl.v 
37' c  ot  ••mixed  '  companies  liaving 
less  Hian  .? in". .100. 000  in  force  and 
>>]',  of  "mixed"  companies  w  iHi  more 
than  .$ iOu.hOiO",'"'  in  force  tire  using 
loserves. 

InterC't  on  l  oans 


middle  life,  and  this  iinplie.s  that  Hie  .11111,223  oz.  valued  at  $17,hl'',3fv3  from  "holesale  price.s  more  than  from  Iho  United  Slates  ex 


gain  hii.-;  lieen  e'frctive  preciselv  at  133.623  oz.  at  $1 7,.3Sh,l 01  in  the  pri'- 
Hie  .stage  when  a  claim  would  litive  vious  montli  :ind  ■I40.474  at  .$l.'i,733.- 
lieen  most  serious  to  the  life  office  ‘  33.",  in  August.  1930.  rrodiiclion  dur- 


dotibled.  Nothing  like  (hat  i.s  like¬ 
ly  this  time.  In  Hie  first  place, 
there  are  now  no  important  short- 


reeded  our  exports  lo  Hiat  country 
by  ,63  million  dollars,  lint  tiiese 


lixi'Iiisive  (if  companio.;  lioonsed  in  of  memtiers  attaining  sueli  ages  have 
.Nev.-  Vol  k  State,  vvliich  art'  leqntred  her-i  in  force  for  many  yrar.s,  and  in 
liy  statute  to  cliarge  nut  more  thttn  respect  of  such  policies  large  re- 
.1',  iiitores'  on  iKilicy  loans  as  to  serves  liavc  lieen  ticctiniulaled. 
new  hii.'iness.  I  i'.  of  companies  Interest  iiiitl  I’renihini  l.nutlings 
I'.aving  less  Hiuii  . . . .  in  .  ■  ,  .  , 


loicc.  23',  of  companies  with  .iH.-,ii.-  n.ive  .aiwa.v.s  piHiintHi 

. .  to  . . .  ill  force-  and  ''-''hilnies  at  an  a.s- 

eotniianie';  with  over  ,sl(-...-  ^""''-'1  y  mtrrrst  vvhicii  would 

(.  viC.tHe.Uu  force  are  charging  int.  rest  'mHerially  lower  than  the  rate 

...  les,.  than  3'.  (in  policv  loans.  oxpericiic.', i.  Jyr  many 

.  ..  .  '‘Cars  U'  avcra;:o  uffic^^  liaj^  \rilued 

uver  one-halt  01  the  im.xed  com-  ^p^^^  .  thej  manager 

iianies  are  taking  sieus  to  nicrca.se  when' 

t..o!f  propmtion  of  pactieipanng 
I  usiness.  .More  than  one-ihird  are  c' 


I'cen  most  serious  to  the  life  office  ‘  33.',  in  August.  1030.  rroducli<)n  dur-  '"ere  ate  now  no  imiioriani  .siiori-  jPjjnpp..  fp,  not  inrliide  interest  Puy-  t,,.nv  id 

concerned.  The  fact  that  there  has  jng  the  eight  months  ended  .August  nf  materials  as  there  ,npnls  abroad,  nor  Hie  reveuue  of  j  ...pip:’  1  J  p 

lieen  110  material  improvement  in  aggregated  3,404..S01  oz.  valued  at  '"‘I"'  tourist  traffic,  nor  do  they  include ' ,p,‘,  .  Km.,||‘  „',..i- 

tiie  later  stage.s  of  life  does  not  ,af-  ,(i,:p,, 333.303  as  eompared  with  3.370.-  •!''  "<>'  .•‘•"‘'f.'-  ^  wneral  advance  in  .„p,  f:pipn,on(s.  ■l-lie  fir.st  two  are  ,  ^.in  H  e- r'n  00^  3.  , 

feet  the  po.sitloii  of  a  life  office,  he-  jjits  oz.  worth  $118,712,223  in  I  he  cor-  commodity  prices,  a.s  the  priority  balance,  and  as  w  jll' not  lie  -?nv  to,,  I -.re 

cause  it  i.s  rare  for  new  pidieies  to  ,.p,«p„nding  period  I'f  1030.  .'^v  .stem  w  ill  i.ike  care  of  Hieiii.  .|Pp  jj„p|  produc-  reserves  for  losses  wlii 

he  gr.mted  at  advanced  ages,  .and  _ ^ In  the  .second  place  Hie,  govern-  ,,p„j  ,p^  ,p,p„  ,„„„,p,  exle  il  w  1  1..'  praci' ■' 

the  ma.t(,ruy  of  policies  on  the  Lves  ^  “  -ceded  31  million  dollars,  available  able  in  t he  read  usl.  ei 

Of  memher.s  ,aty, rung  such  ages  have  ,  Staff  Appointments  di.sp.isitiy  t,>  keep  prices  in  line  vvilli  balance  Hie  aecmtii.  try  lhatmustf  ll.  w  Hi  - 

her-,  tn  tor, -e  for  many  yrar.s.  and  in _ _  vv  ages  Pres, dyt  Ro.y'veli  moved  to  ,.„upled  al.so  will,  the  aecumulalion  e, , 

respect  of  such  polices  large  re- 1  do  so  in  iO:’.. .  He  and  liis  Hs^siteialos  .  Ampriean  assets  in  one  form  or  clo.siiig  I  wm 

serves  liavc  lieen  ticciniulaled.  1  Hoyal  itank  of  (  anatla  j  liavo  vast  powers  to  conlroi  prices.  ,ri„(ber  controlled  li.v  (  an'idi'iiis  •"  ••'('  m.igiii 

liileresl  tiiid  I’renihini  l.nutlings  I.,  I’eake,  aerountant  of  the  Royal  |  "yk  Serietary  MorgenHiau  an-  .  jp^j  wliieli  can  also  be  draw  11  upon,  J  .In,i"  i!*v''''!t  i*’'  /■ 

,,i„  o-c...  i,»v„  ank  o'  o.ni.00  I'l  ■■".ii'oe,  'I"'- 7hr™,M' >o  »'.i.,.or,  o,,. 

10  value  their  liabilities  at  an  a.>-  has  heen  made  manager  af  Hatley-^  a  natur.a)  tondenrv  fhtm,  m  the.se  mis- 1  p,„  ranada’s  economic 

■'limed  rate  of  i'urrrst  whicn  would  hurv,  Ont.  iiriees  to  advance  hecaiiso  pro- 1  "'ink  the  figiiies  do  j -ijipj,  j^^pp  done'  a 

lie  materially  lower  than  the  rate  L.  A.  R.  Rodriguez,  of  the  super-  '  pav  ’c,.,.  .e,i  unidm-ing  he- ’ "'C  ^'’.'’'■'"'”‘^1  far-slghl cd  .hd,.  tind  if  .s, 

aeiitnlly  expericneed.  For  man;,  visor  s  department  ;it  ,  Hav ana.  j  '  '  ■  ■  „  ,  .  J  value  of  our  mineral  prodiielinn  aii'l  ,p|j^p  iPm  pa,t|,  p| 


Knrul  Hank  of  I'Hnaila 


I  vS:. 

v  ’"■0' 


Interest  jniil  I’reniitini  l.ouilings  I.,  Rcake,  aerountant  of  the  Roya 

i.ife  offices  have  always  planned  B'^hk  of  Canada  at  .'•udbinry  Out 


has  been  niade  manager  :it  Ilailcy- 
bury,  Ont. 

L.  .A.  r.  Undriguez.  of  the  super¬ 
visors  department  at  ,  Havana. 


if  neeessar.v.  to  support  onr  " ar  .  ,.p.,,j„^ 

effort.  I  cannot  share  in  the.se  mi.s- j  j„„  ('anada's  economic 
givings,  but  I  lliink  Hie  figures  do  a,.,.„  „ 


"Ih'fore  closiiig  I  would  like  (o 
pay  Irihule  lo  Hu'  niagnific.enl  work 
Ihat  lia.s  lir'i'ii  doiK'  liy  Hic  Rank  o| 
‘<'anad;i  and  tiv  the  I'ori'ign  I-ix- 
I  cliatige  ('nnirol  Roai'd  in  consol idai - 
j  ing  ('anada's  economic  sircnglh, 
j  Tliey  liave  IjoHi  done'  an  ('fficieiit, 
I  far-slglilc,!  ,ioi,.  and  if  .some  indivi 
(Inals  iliinU  ilial,  parti,  ularl.v  in  Hie 


,  ,  ...  I  ,  au.se  ii,,u-eco,ioiiii,'  goons  such  as  -  ...  ii,.,,  .mwoih-  .  . 

.years  Hu  average  office  has  valued  ,  '  nha.  goes  to  .Mananao,  (  uha.  a.s  |  pa,,,e.ships  are  ,  'mu  chon  t  v  r  1  "'’"'''-I. 


Usiness  ;  O  R-  i  d  ;  ;  h--'"  accountant  at  Brandon.  Man 

I  uaiut..  .  -'‘Oil,  Ln.(u  one  (inin  an  could  he  earned  on  the  invest- 

l  aym.g  higher  first  year  (•ommi.ssioii  Ueduetion  of  inromo  .•ohnston.  as.sista 

.atos  on  par  than  on  non  par  husi-  obvioii.slv  a  wide  mar-  I  oronto  King  ar 

iie.-,s.  t'rie  company  wiiicli  has  he-  ^jp  profit  from  Hiis  source  But  has  hc(  n  made  aeroun 

1  a  e,  11  13"  millions  to  400  millions  in  uiore  fecculy  Hie  gros'  yield  on  life  '  oung  and  Cnllcgc,  Toronto 
lorcc  and  v.  ruing  at, out  I"',  ef  its  ,  fands  have  tended  to  decline!  K-  R,  .McHregor  lia.s  Izct 

liii'ine.-.s  durin-  I'Hu  on  Hu'  jiarfici-  sharply,  while  Hic  inmad.s  of  income-  pointed  accountant  at  .' 

I'a'.ing  liasis,  i.s  eliniilialing  all  but  tax  liave  hecomo  iiiatcrially  lie.-ivier  Falls,  (!)nl. 

luo  s|,ec;al  non-iiar  iiolirie.s  with  an  .  -Hie  conihiiud  result  being  lo  re-  (■  .Avear.st  of  Hailevburv 

i.ltiinatc  goal  of  Rio';-  pmicip.uing.  diice  Hie  avc'-age  nei  yi.Rd  t-,  JDl  branch  '  has  been  c'rtinled  l', 


.'vUoHier  company  in  tin  .-aim 


durmg  the  manager.  C^l.lg  ^naiiu:;;;-  w';,;  "oveSem"" o"  on^  ml;"  'o  'in '  i 

I  10..P  when  3V.  (3.  Hurley  has  been  appointed  out.  iiowever.  that  in  this  war.  in  ^ ne!m  inlerfered  wiih.  I  would  only  say 

♦  s  *!  '  accountant  at  Brandon.  .Man.  thi.s.  country,  there  arc  brakes  and  time  to  limo  wo  hear  sue  1 ’hat  iPiHiin.g  lias  lieeii  doite 

thf*  *>  V  .  4  •  .  4 1_  I  *  1  *  4  <♦  4 1  •  f I  4 •  J  I  *  1  oni  iiuio  lo  tinio  su^  \vlii(*}>  is  not  in  tlip  lipst  iuiprpsis  nt 

1  of  income  ae-  lhal  the  c.xteni  (.f  •he  .nflai lon  de- !  ,p^  ,,,3^.  Fana.la  I  ^,2  V.u  ,m  .m  of  f  ,','d,‘^^^^^ 

a  wide  mar-  -P'>ntani  at  ToronKi  King  and  Spa- ;  pends  on  H.e  vigor  vviH,  which  •.hey.^p,,,,,,^  inflation,  or  to  o.iellp^  wori'i  .•Ind  that  their  indlvni,,.,! 

source.  But  |  Uin'l  Of  another  of  "funny  money"  j  i,H.„nvcnioncrs  are  a  minor  mallet. 

(iel(l  on  life  »'>un,  and  (nllfgc,  Toronto.  Mork  iintl  Maces  finance  this  war.  I  cannot  Ion  .,j  p.,y .  ,,01  in  this  ■iddri'ss  il 

d  to  decline!  K.  R.  .McCregor  lia.s  Izccn  aii-  M'all  Sireet  ha.s  n.i  doubt  that  i  st  rongly  condemn  any  such  !  (nnipled  ro  deal  wiili 'wmr'.^luHbHd'n-;* 

,s  of  income  pointed  accountant  at  .Niagara  there  i.s  to  he  a  Iiooni,  but  it  is  ex-;  (ion  as  not  being  in  the  be.sl  ’•iter- j  .|.p^ji  soniPlliing  lie.v  ond  inv  sillier,^ 

lily  he.'ivipr  Falls,  (!)ni.  peeled  lo  eome  from  more  persons  I  esi s  of  the  country,  and  hecaiise  I  p^^  'l  ipj^'ip.ii 

'  .  .Aypar.st.  of  Haileybury.  (Jnf,.  working'  ai  about  the  same  wages  j  such  experiments  must  inevitahiy  i  ^ p^^  minds  of  Hi,, s,'  nf  us  xvijo  have 

leid  t'l  J:3  branch,  has  been  granted  leave  of  ratlier  than  from  the  same  numher'earry  witli  them  an  tifloniiaHi  of,  -  'mi,,,,  ,,r  11, emn- 


Give  Your  Boy 
Kis  Chance 


•  very  hoy  hopes  that  sonic  day 
he  will  go  to  Uollegc.  And  your 
son  tan  he  one  of  those  whose 
ilrc.ims  w  ill  he  rcaliz.cd  if  you 
pl.in  for  it. 

Talk  over  the  Mutual  Life 
Educational  Plan  with  a  Mutual 
l  ife  »)f  Canada  representative. 
He  will  tell  you  what  can  be 
accomplished  by  setting  aside 
as  little  as  one  dollar  a  week  for 
meeting  college  expenses.  Or 
write  to  the  Head  Office  at 
Waterloo,  Ontario. 


class  reii'jrt.s  a  minimum  piuicy  rule  cent.  .\s  a  c'>n.~eqiie:ice  niany  nfficr.s 
(II  •$2,i'i '0  iKin-par  and  :?1.("H'  ]in’'.  arc  now  planning  i,,  adnpt  valua- 
V'iei-ea.s  compaii.v  wli'c'i  has  lie-  lions  on  a  2'j  per  rent,  imsis.  and 
;v.  cell  .3.1  and  131,1  miHicn,;  in  force  .some  liavc  already  set  irp  reserv,-.-- 
K  ports  a  iniiiimui;;  U'ln-par  policy  of .  on  fnis  iia.si.".  with  Hie  objec;  ol" 


Bank  of  .Vova  heoHa 

I 'esboroiigli  iuis  been  ap- 


w.Mhing  ai  anon,  inc  saimi  wagesisuen  cx  t.ei  inieii,  s  inns,  ,ne>  p,,  minds  of  Hlo.se  ,.f  us  w  t,o  have 

...  ,  . -  -  -  •hail  fron,  the  same  number  carry  witli  them  an  aRormaH,  of ,  ,p,. 

I  ernt.  or  4-..  )..S.  (I'l  Jiec,  .absence  to  engage  in  niilita.ry  ser-  working  at  higlier  wages.  There  has  depression.  I.abour  nf  every  kind  is  1  assets,  roiil  and  polenlia),  of 

been  some  inflation  of  vvages  already, .  doing  its  Tutrl.  in  tlie  war  effort  in  a  ip^  isi-irish  '  I Tiipire  and  vvill'i  llie 
ow  ing  to  operation  of  the  forty-hour- !  wholc-ltearled  manner,  "'’''khig  I  ,,f  m|,('r  fi  jeiidlv  nation^ 

week  liivv.  One  analyst  has  deter- j  long  hours,  waiving  holidays,  and  |  ,„ii-  neiglilioi-s  |(>  ilic 

mined  that  workmen  in  presently  in  contributing  liotli  l,y  its  efforts  I  ^,.p|p  j,|  disposal.  Iln'ro  ,  an 


'I'lie  average  "'nixed"  emnpanv  m.argiu  lieiweeii  the 
writing  timh  par  and  non-pur  imsi-  ami  tlie  actual  rate  o 
iies.s  shows  ail  inciease  as  to  pro-  I, if,  nffiec-.s  .always 
portioii  of  nev.  hiisim-ss  0:1  H'.C'  jiar-  gin  bcivveen  the  prim 
lieipating  basis  of  ahiuii  .'lO'',  duriii'g  l>aid  h\  tlieir  memher 


■VBHOF  CANADA  ■■mi 

Established  U69 

Head  Office  Waterloo,  Ont. 

"Owned  by  the  Poliryholders” 


ami  the  pre- 


111  an-  mitinis  tor  which  credit  is  taken  in 


i.iial  inereasi-  of  apiiro.xiinaiely  In',.  Hu  valuaiion 
.\lipro.ximately  4n'3  o''  ilio  com-  exfienscs  of 

jianirs  are  inercasing  annuity  rate.';,  profits,  tind  t 


t'u  v:;luaHon>  Hiis  nitirgiii  covers 
exfienscs  of  managenu-nt,  future 
profits,  tind  .so  forrli.  An  with  (ither 


Rates  of  Exchange 


ri' pol’1 0(1  illtorcst  r«ltO^  HUI)-  phctsi’.'^  Oi  K  \  ulUcili^^rii  it  is  (*1I«slOin~  Nominal  clostni;  m  N^w  \ 

Cl  to  and  not  .sub, icet  to  withdraw;,!  overstate  this  margin,  ami  \Vr3.ve,d.y.  .Novemb.'r  IJU.,  w,rc 


Nrw  York  on 


are  Ribulated  in  tlie  report  in  re.s- 
|if-"t  to  'at  Dividend.s  left,  on  depo.-iit. 
lb)  Roli'-y  iiroceeds  left  on  deiiosit. 
(e,  Installments  for  fixed  period, 
;iiid  Id  I  Instalmenis  involving  life 
eontingeiieic:. 

I’or  thi.s  purpose  tlie  inforuialion 
relative  to  "policy  proceeds  left" 
.subject  to  withdr;iw;il  i.s  summarized 
:.s  follows.  In  iCLpect  to  eomi, allies 


lienee  an  unused  balance  remains,  'o'*''' 

and  Hiis  forms  ,a  part  of  the  profit ,  Close 

revealed  at  a  valuation.  .  Mil?'* 

M iseellaneous  I’rofits  A'jstr.iiet . 

Ww  /rialrinc]  ...  . . .  3.2454 

Under  tliis  description  may  b.^  Swi'zed'ind . 2}2i',j 

included  tiie  profits  derived  from  . IWn 

mm-iiartic’patmg  Imsines.s  (except  . 216S 

in  siieeial  ea.so.s  where  the  jiart iei- .  3-  eii . .  .23  46 


Washington  probably  will  waieli  and  isncli  a.s  Canada,  and  I  ran  'Uilyi^viped  from  Hie  face  of  Hie  carHi. 

I  endeavor  to  check.  (hink  Huif  Hmsp  who  advocate  siieli  j 

-  - -  proposals  cannot  realize  wluit  Hie  - -  '  —  -  —  - 

IlTdlTI  A  I  results  vvould  he.  There  i.s  only  one  - 

llln  lililLIKAilLr.  !  •"  which  to  finance  thi.s  war. 

JVU  IXIUUlinnULl  :  and  that  i.s  by  taxation  up  to  a  level 

1  I7AD  MADAll  1  £'  '’^■''"•’'1  whieli  it  would  ruin  ils  own  C 

'  rllK  lllAKI.n  I  Qf«i  Puepose,  and  'over  and  above  Hiai  TtL-  '*•31/  I 

1  Vli  lUnllVfll  ■*■«>*•*  by  horrowing.s.  to  be  paid  from  Hie  ^ 

I  Paymenls  On  Unemployment  -  V 

Scheme  to  Start  Then  and  Bank  (Hearings  |r 

Benefits  Next  October  _ 


paling  hranelL  operates  as  ii  separ¬ 
ate  entity,  and  profits  froni  the.  non- 


iiav  ing.  less  than  .I'l  millions  of  in-  participating  branch  are  dealt  wiiti 
.siirame,  I"'.,  and  -R,;  g'liar.in-  Jn  .sonie'oHier  special  manneri;  pro- 

tee  a  rate  of  ‘.'A.,'/,.  3';,  and  2’-^',  ,  fit.,  from  annuity  Imsiness  are  also 


73".  InvestineiU.s  were  .$333, i 
.$0,087,318. 

A.SSKTS 

1.  Rear-,, 

I  C.f'ld  (Tiin  bullion  .  .  .  . . 

i  bullion  . 

Stf>rlinK  and  1  .S.  funda  . 

Othor  (»old  Standard  . 

Total 

2.  S  uY»KKjia'’y  Coin  ... 

1.  Advances  to  GoN’^rnTnunt,  ('hartornd 
and  S av.  Banks . 

6.  JnvpptmontiB — 

I  la)  iJominion  and  Brovincial 

I  short  term  pecuritip^ 

b)  Other  I^ominion  and  Brov. 

seruritif’S  . 

i  b-  Other  W'curit  It’S . . 

Total .  . 

•  7.  Bank  Premrsps  . 

5.  All  olhpr  assets .  . 

Total  Assets . 

j  MAItIMTII'S- 


revpeetively,  wliereas  Hie  situation  is  sonietinie.s  included  under  this  head; 

practically  reversed  in  re.speei  to  th'  _ _ 

'  onipanies  having  more  than  4"''  nr! 

Udiis  in  force,  for  which  the  corrc' .  ty  i  f  i' 

ponding'  iiereeniages  are  W,  .  13'.  MjUII  Hi  t)  f  “jCltlti 

,'m!  37'!;.  'I'he  companies  betwei'ii 
.3"  and  4""  millinns  of  biisine.s.s  are 

quite  evenly  divided  a.s  to  such  rate.-.  ’'''1^'  wmekly  statement  of  the  Bar 


<  UM<  1 1. HI  D  165a 

fpiJITABlB 

fin  C^iarine  Injimnce  (ampaitf 

l....l)ililV  C. 11,10, ,)1.T,1  l.v  It.l-  l'll',<-tll.X 
liisurrtiire  (  oinoHnv  of  llrtrUi.rd 
Total  Security,  $12,g37.ai5  12 
CA.N'AUIAN  DT.I’AKTMLNT 
MONTKEAU 

/ .  If.  VAi.i.ANCo  ; .  VI.  n.LioT  i 

.'con  .l/ioia.;rr  .'.uei 

GEO.  LYMAN  &  SON 

Limited 

Cjencral  Agents 

McUILI.  BLDG.,  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

!  t;ui table  Insurance  Societ); 
l.itnited  of  England 
t.SIABLISlIKD  A.  D.  1602 

FIRE  INSURANCE 

Liery  PftUcy  batkej  by  sreat  resources. 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Ag.nta 

McGILL  Bl.DG..  486  McGill  Sireet 
MONTREAL 

Phone:  MArquetle  5241  42 


Yen . 23  46 

b,  ilie  New  York  "(re,' '  market  ihe  ;  onavva.  —  .National  uncinrdoyuient 

(  d'’»llHr  wa«  quolpd  h»  h  dtJ*rount  .ti  •  .  ee  .  vr  it 

of  13';  (r.l,.t.B.  official  rate  9.09-9.6  1 '3  i.  UlsUI'ancc  Will  go  into  eftect  .Miircli  I, 
b,  Montreal  ,i,e  buvang  rale  for  Unilerl  "ce'i'ding  to  prc.sellt  government 
rioil.ar>  w.je  lO'k  premium  and  U.»  plan.'.  Di,  tiiat  date,  it  is  exiiccled. 
(.elling  rale  |  |  .  :■  pr-raium.  .Sterling  buy-  „|„rp  ,ban  2.1'l"."0"  'iinadian  work¬ 
ing  w:,,  4  43  and  .elling  4.47.  . 


f.  *  -  *4  i  •  *  V  floll'irs  tO'.V  prumium  nnd  th^  pltTIl.'.  On  tllRt.  (lutO.  it  is  CXpCCtOtJ, 

fit.,  from  aiinnity  business  ere  also ,  pr-nm.m.  Sterling  buy-  „|„rp  ,b;,n  2.1"". "0"  '  'anadian  vvork- 

somet,me,s  included  under  this  head;  '  ing  wa,  4  43  and  .eliing  4.47.  ,,i,„  employer.s  and  H.e 

government,  will  start  maliing  pay-  i 
I  ^  1  I  c'  ineius  into  Hie  fund.  (In  October  1,  , 

Bank  of  (^anadu  Statement  benefits  win  stmt,  .should  auyof 

tiles,'  workers  he  jolih'ss  an  iinlike- 
'  ■  '■  '■  . .  ly  eontingeiu'y  uiidei  war  condition.-i. 

The  weekly  statement  of  the  Bank  of  Uanad.'i  a.s  of  November  6,  104",  j  T  ho  Uncmplo.viiietii  Insiiiiince 
shows  a  gain  (jf  $3. 32". "37  in  total  as.seis,  as  compared  with  the  prcviou.s  '  onirnission  is  busy  drafting  r(*gula 
week.  Tlii.s  gain  is  due  l(j  an  in,  rease  in  Sterling  and  U.S.  fund  holdings  of  ti'uis  under  Hie  a,  '  pass,-,!  Iasi  ses- 
$8.0"0.0"".  wliieh  lia.s  heeu  partially  off.set  by  a  <irop  of  $2,836,133  in  all  ■''""i.  In  Britain  Hii;.  r,',|uire,l  3 

other  assets.  I'-ars.  and  longer  ilian  Hiai  in  Hie  | 

Total  deposits  were  $2,301,321  liigticr.  as  iigainst  a  year  ago.  •  ni'i'd  .States.  T  tie  <  anadian  boar,l  | 

eomtiared  witli  a  year  ago,  Rital  assets  have  increased  by  $120.23.3,-  has  the  benelit  ,if  Hie  ,'\p,'ri,'nee  of; 


- -  )  Bank  r|pa'’ings  in  ('anada  for  tbf*  urf'k  mdoH  ' 

Dttawa.  —■  .National  uncmployuient '  "‘"i  »  x'''"' ««"  : 

insiiranec  will  go  into  effect  .Miireli  l,j  "  '  1P40  1999 

a,-,-,ir,ling  to  pr,;.seiit  government  '  $  * 

plans.  Di,  that  date,  it  is  expected,  j  ^  '  . . ! !  ma.vsLviv  Im.rA.’.wf , 

III, ire  than  2.1'"i."0"  ''anadian  work-  a  Winriipr-K  .  42.2's,n'i8  .•4.8r'2..3i i  ' 

ers,  logethcr  Willi  employer.s  and  Hie  I  ;?  (''MuTa'"  ro.anT.aa’t  'tn.'isluM - 

government,  will  start  maliing  pay- i  iiamiitrm  .  I'.ifiOTisito  T'jin'.wTi 


1  MoMtrral  . 

2  'I'  ‘-onto .  .  .  . 

fi  WinrilppR 

i  '''anrnuvrr 
r.  Ottawa 

6  Hamilton  .  . 

7  f)u*‘hee  .  .  . 
H  I.ondiiM  .  . 

lla’ifax 

to  Calgary  .  . 

I I  Saint  John  .  . 
'Ictoria 

I II  TVjjina  .  , 

I 't  F<Imontf>n 
I".  B'-antford. 

|6  Kingston 

17  IVtcrborough . 


".2’O.067  A08  ' 

:;.Ji2,877 

7.tO'>A':K>  6,019.!t:6  j 

2.io9.:uo  ‘j.o.Mh2’>r. 

2.090/'47 

r.702.7H.",  o.r,9",n2H  ! 

r.jKi.iKt;  i,s«ri,027  ' 

1.07L:27  ‘*12/'0:{ 

fon.-iKT)  t>:o.r2 1 

728. .-'M 


il7,3l3  liighcr,  while  dcpo.sits  have  gaiiie,!  hoHi  thfisc  eoiitil  l•i,'.>,  Imi  witli  Hie  i 

additional  diffietUly  iif  I'aiiaila's 


Nov.  6.  1910  Oct.  .31.  1940  Change  i 


137,262.817  138..5E3.1.-,8 

113,9r7.S.:G  142.287. .330 

.38 1, '260..', 01  380.840.989 

I.7.'r2,480  1,732,169 

6.,)21,063  8,880..31,> 

613,690,396  638,170,329 


< 'apital,  paid  up . 

HhsI  Kumi  . 

_  ‘.noo.OOO 

_ 

r.,000.000 

2.449.7;  0 

NotPB  in  ujrculatitiH . 

....  313,913,789 

332,354.797 

f  3, .158,9!  2 

t  I0''.ovi..v,u 

1  )rpohits: 

(HI  Dominion  .  . 

_  59,743,774 

02.684.322 

-  2,9<10,:.48 

il))  Provincial  . 

'Fj  (‘hartf-rpd  Bank8  . 

_  221.720,109 

221.678.807 

u,:b;2 

"j)  OthF-r . 

_  11,4  32,170 

.3.(  6 1 .662 

•H.IT-t.i'Tl 

Total  Deposits  . 

_  292.916,111 

2..0..124.7.  3 

•  2.fi91.:i2I 

)4iabiiities  . 

All  other  liabilities  ,  . 

!!!i  7,410,736 

8,040,982 

6:10.246 

i  6.lo,;wi 

Total  Liabililicfl . 

....  649,6-0,3.96 

.038,170,329 

+■  Otti20,UG7 

-(  120,231,760 

hang,,  in  vear  ^Pi'l'.-ei'  populalTOtl  Ulld  Varie,l  in-;  J,.J  ( 

*  _  ,l',)slrial  eondili,)!!?.  12  f' 

-223.674.98V  ||„,|  ,\,,rrii:in  Mel.ariy.  minister  of  ;  iTu  x 

■  8,373.2.1'  labor,  has  instruel,.d  lit,'  ,-,iiiiTiiission  !  roo  I 

1.161  I,,  liave  everything  la'inly  r,ir  Mar,.|i  t  •• 
217.:402.’i-i.  '.  '•'  i'  <'an  imssilily  li,'  ,ii,ne  al),iut  '  .i 
162,368  ;i.3',  all  Canadian  workers  earn-  ,  ■  "■ 
ing  1,'ss  than  $2."""  a  year  will  eome  ;  4mS 
Mri,|,'i  Iho  a, 'I 

,  Workers  will  ,aint  rilHit,'  about 
“  "  "  .$2 annually,  i  iiiployt'i-.s  Hie  li 

!  89, tot. (till  -a, lie  amount  a"d  lIu:  govermiieiii  ■ 

alioiit  in  ad,lilioii  lo  $3.-  j 

(-•;;'. 3, •IT, 3 13  2.3it,'i""  admiuhsliiilioii  ,-osls.  Wiirk-j 
•  I  161  9-V)’  pii.'tu""'  '•'•<>  •he  fuii'l  w  ill  |■ang,.'! 

from  IJ  In  23  cents  a  wci'k  and  joli-  •^'' 
!  120.23.3,76(1  le  hcnefit.S  from  .$I."S  III  $11.10  Uj 

w  ,.,  l;.  /\  worki'r  must  coni  riliiil,'  for  ", 

3"  Wilks  liuriug'  a  Iwo-.M'ar  period,,  j'''' 
i  to-' ,’iv'!’"^.'n  '  •'■!  he  ,.|igibl,‘.  I  b. 


\Vind*-f»'* 

2.76'^.660 

2.666.021 

I'ort  William 

1.0|.9.0:)4 

Ht2.7»n 

^'horbrotiko 

89K.69fl 

!-77..3n7 

KitohontT 

I.:ir(i.!n9 

1.2:^7.816 

MofiFo  .law 

867.246 

765.:d-. 

Now  WFstn.ir  sr«’ 

r.  782.489 

646.*  78 

Saskatoon 

1.999.89H 

1.*»d7.:M0 

Monrton 

8*  0.77:t 

(’hatham 

740. OIH 

689.7:M 

^a^ntH 

r2:M6i 

48.'..9in 

Vndburv 

I.07I.974 

9'  7.6"8 

Mofiirin^  Hat 

46'l.f>42 

:5:i:L706 

f*rinrr  Albert  . 

171.924 

462,181 

Brandon . 

r>.:2.46r, 

440,8.78 

•'ll  ritirs 

.  II'' .272,011 

961.694.247 

Regina.  Saskaeli,'w;in 

Honev  l'rodu,’"i's'  Co-operati v,'  ,\sso- 
.  cialiiin  ii  iini  ts  Hie  |•(■cl.nl  sliiiuiM'iil 
I  of  four  ciii'lm"*-s  of  lion,  y  lo  Hri'at 
Itrilain.  Tliat  hs  atioiii  200, (fOO 
lioiinds.  This  year  s  yield  ui  Hie 
province  is  estiniali^d  at  2,2u(i,('00 
;  poiiiidH  and  there  are  some  1.500 
^  members  in  the  assoclatiou. 


WAWANESA 

Al  li  I  u  al  1  n su  ran ro  Com  piai y 

Assets  l.MWil _ !i!L\«00,000  01) 

Surplus  .  I ,:wo,n(>:i  Si) 

Oi'im.  iiu\  I.  lirpoMlI  I 

I  AfccjJs  .  1,000,01)0.00 

Vx'ri  wan'“‘>4i  rntTks  Iht  >»^H|n«t  a(| 

t  oinpHiTir^  uperalin^  in  Oiiiidri.*  on 
Net  I  »r«  I’rrniiums  Written  aiLord 
iny  lo  iJuminiun  f«yuref4  lur  Di*/. 

Jlraii  Offirn:  in^aiiosti,  Alan. 

Ivtt.lcrn  orficc:  J'<>ron)o,  Orit. 

1  ‘  .'•lOFlif  }i  cjf  \’;i iicouv'^r.  I'bi  . 

)  Kifitnn.  SasLalunii,  \V iuii  i|»« 
ii.i  MonT'inr:. 

UfOOO  Aseiit.li  ArroRii  CunaUn 


HiDLP  YOITR 

Oi\  TIIEIlt  OWIV  FEET 

Thrift  among  your  employees  should  be  en¬ 
couraged  for  a  number  of  reasons.  Thrifty 
people  are  usually  reliable,  bard-working,  and 
able  to  shoulder  responsibility. Thrifty  people 
usually  provide  for  their  dependents  and  for 
their  own  retirement  years.  ' 

A  Great-West  Life  Salary  Savings  Plan  will 
enable  your  employees  to  pay  for  their  own 
life  insurance  protection  and  savings  in  con¬ 
venient  monthly  salary  deductions.  Jt  will 
foster  goodwill  and  cooperation  and  will  help 
to  stabilize  personnel.  It  will  help  employees 
stand  oil  their  own  feet,  and  it  will  entail  no 
expense  on  the  part  of  the  employer. 

frVi!  in  touch  with  the  Great-West  Life  man 


Assr  88  AM  J,;  ( '^>.>1  rA  A  T 

HEM)  on  ICE:  WI.NMPEt, 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
RETAINED  GAINS 
ON  FAIR  VOLUME 

Junior  Golds  Again  Lead  List 
While  Senior  Golds  Firm 
Fractionally 


WESTERN  OILS  STRONGER 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Despite  a  generally 
easier  trend  on  the  closing  day  of 
the  period  under  revicyj  prices  on 
Canadian  mining  markets  at  the 
close  on  Wednesday,  Novem.ber  13, 
were  still  above  the  level  of  the 
previous  week,  as  a  result  of  the 
strength  shown  prior  to  the  Armis¬ 
tice  holiday.  Stocks  retreated  un¬ 
der  profit  taking  by  traders  on  the 
closing  day  of  the  week  and  most 
groups  presented  a  somewhat  low¬ 
er  trend.  Ten  new  1940  high  marks 
were  established  during  the  week, 
nine  of  which  were  recorded  by 
the  selected  list  of  junior  golds 
which  have  been  features  of  the  mar¬ 
ket  of  late.  The  other  new  high 
was  set  by  Jack  Waite  in  the  base 
metal  section,  which  group  showed 
an  improved  tone  on  the  period. 
Senior  golds  likewise  displayed  a 
stronger  tone  but  trading  here  was 
only  of  light  proportions. 

The  Toronto  Stock  Exchange  in¬ 
dex  of  20  golds  moved  up  3.90 
points  to  110.69  from  106.79  at  the 
close  on  November  6.  while  the  in¬ 
dex  of  10  base  metals  at  72.32  was 
up  2.09  points  from  70.23  a  week  i 
ago.  The  gold  index  at  noon  on 
November  5,  at  112.70,  was  at  the 
higliest  point  since  last  April.  Share 
volume  ranged  between  392,000  and 
551,000  shares  during  the  week, 
with  most  of  the  turnover  being 
accounted  for  by  the  golds.  ! 

Preston  East  Dome  and  Kerr- 1 
Addison  were  strong  spots  during  1 
the  week  with  the  form.er  reaching 
a  new  hign  of  $3.40  and  the  latter 
touching  $3.70  in  fairly  heavy  turn¬ 
over  I'pper  Canada  was  taken  to  a 
new  high  at  $1  56,  while  JlacLeod- 
''"ockshutt  at  $274  Madsen  Red 
J.ake  at  70  cents,  Beattie  Gold  at 
SI  25.  Broulan  at  cents  and  San- 
Antonio  at  $2  66  'vere  all  at  new 
hieh  le’’e!s  for  the  year  Perron 
Gold  moved  up  15  points  on  the 
week,  'vhile  Aunor  gained  19  points  | 
Krancoeur  strengthened  on  the 
'i'^sing  dav  following  declaration 
of  an  initial  dividend  of  3  cents 
pavable  Decem.ber  20  EastMalartic 
"  as  off  5  as  Sheep  Creek  eased  s  ! 
points  and  Moneta  3  points  Cen-! 
'ral  Patricia  recorded  a  net  gain  of ! 

points,  v’hile  Hard  Pock  ad^'anc- ! 
ed  p  points  as  did  Poweil  Pouvn  I 
McKensie  Fed  Lake  was  2o  points ! 
t'igher  on  the  nermd  Chesterville 
which  sold  to  a  new  high  of  $1  4? 
'■‘'acted  later  and  recorded  a  net 
'O’ss  of  7  points  on  the  week  Minor 
losses  were  shown  bv  Uchi,  Leitch. 
Broulan,  Cocheno'jr  'B’lllans  and 
Bidgood  Kirkland  Malartic  Gold 
.t^ields  firm.ed  5  noints.  In  tjje 
p'-ospect  gold  section  Senator  i 
Fouvn  m.oi'ed  up  7  points  while 
''a''bob  gained  1  point  Slave  Lake 
and  Straw  La$:e  Beach  gained  frac- 
tionaLv 

Senior  Gold*  Firm 

The  senior  gold  section  showed 
gains  in  the  maiorltv  ■’■ith  Dome 
ad^'anclng  iv.i  ooin’s  Hollinger 
"'as  a  shade  firmer  ’'-hile  Svk’an- 
Maca.ssa  Piclile  Crow  and 
"right  Hargreaves  recorded  gains 
15  cents  each  Lamao’ie  moved 
up  20  cents  and  Sigma  25  cents  on 
liaht  dealings  Lake  Shore  remain- 
‘■-d  steadv.  as  Meintvre  eased  slight* 
!'■  Teck-H'jghes,  Pioneer  and  Pa- 
m^nr  were  each  e  shade  higher 

"'estern  oils  ware  generally 
stronger  on  enccaracing  field  re¬ 
ports,  and  fom.e  fair  gains  werg 
shown  bv  tss’ies  in  this  group 
Home  Oil  was  the.  prominent  fea- 
t'lr*--  with  a.  rmt  gain  -'f  42  rents  be¬ 
ing  recorded,  v»hile  Poothills  meed 
UP  25  rents  C  -fe  E  aained  12 
''ents,  a.s  An-lo-Canadian  chalked 
'in  an  ad'  ance  of  ]e  cents  Dalhou- 
s'o  was  also  19  points  firm.-^r  as 
na'’ies  Pete,  Calumet  and  Pacaha 
gained  minor  amounts  The  Tor¬ 
onto  Stock  Exchange  index  of  15 
western  oils  was  1  34  points  higher 
at  23  78  when  compared  with  22.44 
a  week  ago. 


Good  Progress  Made  at 

Paymaster  Consolidated 

Paymaster  Consolidated  Mines  i.- 
rnaking  good  progress  in  sinking  the 
No.  3  winze  and  the  bottom  is  now 
down  100  ft.  below  the  new  3rd  level 
at  2450.  The  opening  started  at  2075 
ft.  and  will  go  to  3500  ft.,  permitting 
development  of  the  important  Nos. 
3  and  8  veins  at  greater  depths.  On 
the  2575-ft.  level  a  lino  drive  east 
from  No.  5  shaft  to  connect  up  with 
the  winze  is  out  a  distance  of  1690 
ft. 

It  will  be  a  while  yet  before  de¬ 
finite  information  can  be  given  on 
the  long  crosscut  driven  south  at 
No.  5  shaft  on  the  2575-ft.  level.  This 
crosscut  was  originally  started  to 
open  up  an  area  where  a  number  of 
good  ore  intersections  were  secured 
in  diamond  drilling.  Surveys  of  the 
drill  holes  have  shown  these  inter¬ 
sections  are  as  much  as  300  and  400 
ft.  below  the  crosscut  and  so  before 
further  work  is  done  a  series  of  drill 
holes  will  be  put  down  from  the 
crosscut  to  more  accurately  define 
position  of  the  veins. 


Wright-Hargreaves  to  Pay 
Dividends  in  Can.  Funds 


Wright  Hargreaves  Mines,  Ltd., 
wii:  pay  itiS  next  dividend  in  Cana¬ 
dian  funds  but  sufficient  extra  will 
be  paid  to  make  the  distribution 
equal  to  previous  payments  in  Uni¬ 
ted  States  funds. 

A  regular  quarterly  dividend  of 
11.1  cents  and  an  extra  of  5.55  cents 
have  been  voted,  both  payable  in 
Canadian  funds  January  2,  1941, 
to  holders  of  record  November  20. 
The  company  has  also  declared  an 
interim  dividend  of  11.1  cents  a 
share,  payable  in  Canadian  funds, 
January  20.  1941,  to  holders  of  re¬ 
cord  December  2. 

Prevlo'jB  payments  were  10  and  5 
cents  per  share  and  an  interim  of 
20  cents. 


ORO  PLATA  MINING 


At  the  request  of  the  company, 
Oro  Plata  Mining  Corporation  Ltd. 
shares  have  been  removed  from  the 
list  of  the  Montreal  Curb  Market 
as  of  November  7th.  1940. 

All  assets  and  undertakings  of 
the  company  have  been  taken  over 
by  Transcontinental  Resources. 
Limited,  as  per  recent  agreement. 
Shares  will  be  exchanged  on  a 
Eha.re  for  share  basis. 

TRANS-CONTINENTAL 
RESOURCES  LISTED 

Company  Succeeds  Oro  Plata  as 
Major  Mining  Investment 
Company 


Transcontinental  Resources  Lim¬ 
ed  isha.res  have  been  approved  for 
I'l'ting  on  the  Toronto  Stock  Ex¬ 
change  and  have  been  posted  for 
trading  Friday,.  November  8th  Tick¬ 
er  abbreviation  is  TR  and  dial  tick¬ 
er  number  146.  At  the  same  time 
shares  of  Oro  Plata  Mining  Corpor¬ 
ation  Limited  have  been  removed. 

Company  was  Incorporated  under 
Ontario  Companies  Act,  August  6, 
1940,  and  has  authorized  capital  of 
4.000.000  shares  of  no  par  value,  al! 
of  which  will  he  listed.  Issued 
capital  is  2,827,000  shares,  of  which 
1.201,000  w’ere  issued  on  a  share  for 
share  basis  in  consideration  for 
Oro  Plata;  1,626,000  were  Issued  for 
shares  and  securities  from  T.  L.  & 
B.  Limited,  and  7  shares  were  sub¬ 
scribed  for  by  the  original  incor¬ 
porators 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securG 
ties. 


BERENS  RITEE  MINES 
Berens  River  Mines  October  pro¬ 
duction  amounted  to  $101,847  from 
7,080  tons  of  ore,  indicating  a  re¬ 
covery  of  $14  38  per  ten.  This  com- 
pare.5  with  September  o'jtput  of 
$101,746  from  6,972  tons,  an  aver¬ 
age  of  $14  59  per  ton  The  com¬ 
pany  reports  that  the  usual  amount 
of  concentrates  was  produced  in 
the  month  The  shaft  has  now 
reached  1,000  ft  and  crosscuts  have 
started  at  650,  800  and  950  ft 
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KIRKLAND  GOLD 
kland  Gold  Jlines  re¬ 
production  of  $40,- 
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TARIBOO  GOLD  QrAETZ 
Cariboo  Gold  Ona.rtc  Mining  Co. 
reports  October  prOd’jcrion  at  3.- 
694  ounces  of  gold,  •’•hich  at  $33  50 
an  ounce,  ''a.Iued  at  $141  449, 

or  $13  96  per  ?on  on  the-  1*^  l3l  ton.? 
of  ore  milled  In  September  outp'jt 
totalled  $146,635  from  9  235  tons 
an  average  of  $15  83  per  ion, 'vbi'.e 
an  additional  133  '"'iner'-.-'  or  $.".120 
were  recovered  from  -a  ball  mill 
c!ean-un 
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X — Includes  $5,!20  frerr:  bail  mil!  clean-up  in 
Septerrher. 


O’BRIEN  EARNINGS 
SHARPS  LOWER 

Company  Reports  Net  of  $326,- 
6S4  Against  $506,313;  as  Ore 
Grade  Drops 


A  sharp  reduction  in  net  profits 
has  been  reported  by  O'Brien  Gold 
Mines  for  the  fiscal  year  ended 
September  30,  1940,  After  allowing 
for  tax  provision,  depreciation,  etc., 
the  net  profit  for  the  year  was 
.$326,681  equal  to  10  cents  a  share 
on  3,250,000  shares  outstanding,  j 
This  compares  with  net  profit  of  j 
$506,313  or  15,6  cents  per  share  in 
the  previous  fiscal  year.  Net  work-  i 
ing  capital  at  the  year  end  was  i 
$720,000  avainst  $623,853  al  Septem- 1 
ber  30,  1939.  I 

Recovery  wa.n  $1,098,751  from' 
67,861  teas  ol  ore  and  the  recovery  i 
per  ton  treated  was  $16.19.  De¬ 
crease  in  production  and  profits 
was  due  to  treatment  of  a 
grade  of  oro  more  closely  proxim- 
atin.g  tile  average  grade  of  the  ore 
reserves.  1 

(  line  Lake  Gold  .Mine.s  Limited — 
subsidiary  of  O  Brien  Gold  Mines 
Limited— had  operating  profit  of 
$154,991  before  faxen,  depreciation,! 
tmd  defei  red  develoimient  tor  the  9| 
monilis  ended  Seiitemher  30,  1910.  i 
of  the  current  fiscal  year,  accord-  ! 
ing  to  -M.  .).  O.  iShauglinessy.  mine  ! 
man.qgcr.  ; 

J.  A.  O'ilrien.  president.  states  i 
that  net  ju-ofit  of  (  lino  L.ike  for 
the  yetbf  ended  Deceml'er  31,  1039,  | 
amounted  to  $231,270  and  tliet  . 
workin.g  capital  at  the  year-end, 
was  $346,155. 


fHESTERVITLE  LARDFR  LAKE 

Chesfervilio  Larder  Lake  Gold  Min¬ 
ing  Co  established  new  high  marks 
for  both  production  and  tonnage 
milled  in  October  with  3  473  ounces 
5-aiucd  at  $133,710  recovered  from 
21  723  3  tons  treated  an  average  re¬ 
covery  of  $6.11  per  ton  This  com¬ 
pares  ivith  oiitr'it  of  $118,010  from 
20,879  tons,  an  average  of  ,$5,65  per 
ton  In  September,  and  with  the  pre- 
5'ious  high  in  .June  of  $124,782  from 
18,632  tons,  or  $6  70  p‘'r  ton.  A  fur¬ 
ther  slight  increase  in  daily  tonnage 
was  recorded  last  month  with  the 
mill  «vera,g!ng  702  tons  a  day 
against  a  daily  average  of  695.9  tons 
in  September.  For  the  first  10 
months  ended  October  31,  last,  pro¬ 
duction  totalled  $1,043,431  from  180,- 
656  tons,  an  average  of  $5.78  per  ton. 
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DOME  MINES 

Dome  Mines,  I.td.,  treated  52,000 
tons  of  ore  in  October  for  a  pro¬ 
duction  of  $662,100,  an  average  of 
$12.51  per  ton.  This  compares  with 
September  recovery  of  $659  210 
from  51,700  tons,  an  average  of 
$12.75  per  ton. 

Toti8  Average 

1940  Millerl  I’H'Ovi-y  re-  ton 

Isl  (luarter .  1  199  $1  ,!;<  2. 1.96  $12.34 

2n.i  quarter  ..  r.4..">on  1, ",'■2,101  12. «5 

9i(!  quarter  ..  .  l.‘',(!00  1,"'0.''03  12.73 

O, toiler  .  .'2.:i('»  6fi2.i00  12.. M 

l«t  in  mos.  1940,  .517. "00  $6,617,240  $12  77 

lit  to  nio.s.  1939.  M,'i,.'!(in  6, '49,670  11.93 


2nd  qutrt-r 

15  414 

ill  771 

7  25 

3rd  qutrter 

!6  668 

125.259 

7  51 

Octabtr 

6  348 

45,525 

7  17 

Ut  le  tns*  I?4e. 

52  467 

$3^e.265 

v~Ti 

itt  to  itis.  1  “3?. 

47  260 

29S  SS4 

6.21 

GOLD  BELT  MINING  CO. 

Gold  Belt  Mining  Co  produced 
bullion  5'alued  at  $54,291  in  Octo¬ 
ber  from  treatment  of  5.172  tons  of 
ore  for  *.n  average  recOJ-ery  of 
$10  48  per  ton  This  compareis  v’ith 
Septem.ber  recoverv  of  $52,550  from 
5,337  tons,  an  average  of  $9.85  per 
ton  In  October,  1939.  output  to¬ 
talled  $38,360  from  4.883  tons,  an 
a'’6rafe  of  $7  ner  ton 
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CANADIAN  FUNDS 
WRIGHT  DIVIDENDS 


Payments  Will  Be  Made 
Equal  Former  Amount, 
Hov’e^'er 


To 


GOLDEN  GATE  MD'ING 

Croldet?  Gate  MmiCt  Ce*  preduT* 
in  Oeteber  ^’3-s  bsek  dn  3. ner- 
amounted  to 
$24  Isl  from  treatment  of  2  356 
tORE  of  o?e  for  an  averas'e  reec'- 
cry  of  $10  2T  oer  ton  This  com- 
pares  September  output  of 

$15,635  from  2  045  tonr-,  an  a'”era£’e 
reco'^’er**  of  $*  65  per  *on.  and  '^dth 
?25,l5l  produced  in  October  153f^ 
from  2 100  ton?  a.n  i'^^rd-s’e  of 
?  1 1  55  p‘  ^  ton 
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GONAR  GOLD  MINE,^ 
Gunnqr  G^'H  Mine.s  October  bul- 
lion  production  1$  'Officially  estim- 
atfd  97  $57  7'^j.  highest  monthly 

output  for  th"  "urrent  year  to  date, 
from,  treatment  of  4,564  tons,  an 
average  recovery  of  $12.64  per  ton 
This  compares  with  September  out¬ 
put  of  $58,327  and  "■ith  $60,040  in 
October,  193? 
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lat  10  mo*.  1940.  43.226  $,->.'3,9.36  $12  79 
lat  10  mos.  19.39.  41.06.5  .544,756  13.27 


I  RANrOEl  R  GOLD  MINES 

I’r.mcocur  Gold  Mines  reports 
October  production  at  a  now  hi.gh 
of  $!r)..52.')  from  llic  milling  of  6.- 
:M8  tons  of  ore  for  an  average  re¬ 
covery  of  $7.17  per  ton  This  com¬ 
pares  with  September  output  of 
.$  K’,  rf,5  ;ind  nitli  $26, .511  produced 
ill  October,  1030. 

Tuns  Avp’  a  :»* 

1''10  MilN'  I  Ke-’O'  erv  toq 

1st  quarter .  14.0U7  % 


ISLAND  MOUNTAIN  MINES 

Island  Mountain  Mines  Go.  treated 
4,542  tons  of  ore  in  October  for  a 
production  of  2,210  ounces  of  gold, 
which  at  $38.50  an  ounce,  was  valued 
at  $85,089,  a  new  high  record,  for  a 
recovery  of  $18.7.3  per  ton.  This 
compares  with  September  output  of 
$68,748  and  wltli  $66,037  produced  in 
October,  193?. 

Trtna  Avaragi* 

1940  Miitnd  nprovi>rv  ppr  ton 

1st  quarter  ....  11,366  $199,9i'.3  $17-69 

2riri  q'lartor .  11.7^3  179,274  1.7.2I 

3r<i  quartor .  12, '02  210,341  16.36 

October .  4..642  8.6.039  18.73 

1st  10  mos.  1940.  40,1o3  $67'.2('0  $16  30 

Ut  10  mos.  1939.  33,336  .671.643  14.91 

MORRIS  KIHKEAND  GOLD 

Morri.s  Klrkl-and  Gold  Mine.s  re¬ 
ports  bullion  production  in  Octo¬ 
ber  cf  $17,300  from  the  milling  of 
3.895  toms  of  oro  for  an  average 
recovery  of  $4.44  per  ton.  This  com¬ 
pares  with  .September  output  of 
$16,135  from  3,574  tons,  an  average 
of  $4.51  per  ton.  and  brings  total 
output  since  milling  was  resumed 
on  Feb.  1.  last,  to  $131,868  from 
31,600  tons,  an  average  of  $4.17  per 
ton.  The  comp.any  reports  that  a 
small  profit  i.s  lieiug  made  each 
month  Despite  the  removal  of  31,- 
600  tons  isincc  last  February,  ore 
re.serves  have  not  been  depleted  as 
.suffieient  ore  has  been  developed  to 
cover  the  tonnage  milled.  The  com- 

. .  ‘s  J. „> I -  ’^,,-1.,  obta'""'’  Ip 

previous  diamond  drilling  with  re- 
•su.Ui  .stated  t')  he  satisfactorv. 


Tqrqnts  Suresu  The  Fiasnsie!  Times 

Toronto—  Directors  of  'Vright- 
Hargrea'-es  Mines  Ltd  have  decided 
to  pay  dividends  at  this  time  in 
Canadian  funds  rather  than  in  L'ni- 
ted  States  f'inds  as  formerlv,  due 
to  foreign  exchange  and  tax  condi¬ 
tions.  This  action  was  taken  at  a 
fArgTjt  rn^^tins  of  diroctor? 
wbjrh  tifiifi  d!''id€Gd  of 

5  55  oentiS  and  ♦hf  reeular  quarter- 
!v  d!''idend  of  11  1  cents  de¬ 
clared.  both  ravahle  in  ''anadian 
funds  on  Januarv  2  1941  'o  share¬ 
holders  of  record  I-’""'emhe.r  2^  At 
♦he  same  time  an  interim  dividend 
of  11  1  cents  net  ehare  was  also 
declared  pavable  in  Canadian  funds 
On  January  29,  1941,  ia  sharehold¬ 
ers  of  record  December  2 

"Tien  exchanged  into  U  S  funds 
at  the  pre'’ai!lng  rate  of  exchange 
'set  by  the  Canadian  I'oerign  Ex¬ 
change  Control  Board  *he  amount 
"f  these  di'^idendis-  is  fequ!''alent  to 
the  dl''idends  formerl"'  paid  at  this 
time  of  10  cents  ner  share  Plus  an 
extra  of  fr-e  cents  per  share  .and 
an  interim  dividend  of  10  cents  p**r 
share  in  U  S  f’unds 

Ed'vin  Lang  Miller  nresldenJ 
states  thgt  arrangements  ha-'c-  been 
made  bv  the  company  tor  the  con- 
"lenience  of  shareholders  resident 
in  the  U^nited  Siat'^s  "'hereby  pro¬ 
ceeds  of  the  dividend  may  be  con- 
’•erted  into  JJnited  States  dollars  at 
'he  present  rate  of  ‘‘x change  of 
9  91  per  cent  disco'int  bv  sending 
their  di-'idend  cheques  for  collec¬ 
tion  through  their  •i.'-’i-il  banking 
•  hannels,  proper!'’  endorsed,  on  or 
before  Jan  31,  104!  in  the  case  of 
'lividend  No  67,  uud  ;>r!  or  before 
I'eb  20,  1941.  in  the  c.i.-e  of  the  in¬ 
terim '■Jividend  to  the  Bank  of  Nova 
Src.'tia.  New  York  agenev  LJnder 
a'ithority  of  th"  Canadian  Foreign 
Exchange  Control  Purd  share¬ 
holders  w-ho  are  residents  of  Fnit- 
cil  States  may  convert  these  divi¬ 
dends  into  U.S.  funds  through  any 
blanch  m  Canada  of  a  Canadian 
chartered  bank  at  the  board’s  offi¬ 
cial  rate  of  exchange  on  date  of 
pri-sontation 


Cochenour  Willans  Acquires 
Kelson  Red  Lake  Control 


Toronto  Bureau  The  Fin.incial  Timee 

Toronto — Cochenour  Willans  Gold 
Mines  reports  that  50.000  shares  have 
been  issued  as  part  con.sideration 
for  the  purchase  of  the  majority  of 
the  issued  and  outstanding  shares  of 
Ixelson  Red  Lake  Gold  Mines  Ltd. 
The  latter  company  own.s  eight  min¬ 
ing  claims  in  the  Red  Lake  area,  five 
of  whicli  are  immediately  adjacent  to 
the  east  of  the  Cochenour  Willans 
property.  Surface  work  on  the  Kel¬ 
son  property  performed  in  past  years 
i.s  said  to  have  disclof.ed  ore  condi¬ 
tions  similar  to  the  Cochenour,  and 
development  of  this  ground  could  be 
carrieci  on  easily  by  extctiiiing  drifts 
from  the  Cochenour  workings. 

Issued  capital  of  Cochenour  Wll- 
lans  now  stands  at  2,961.653  shares, 
leaving  38,345  shares  in  the  treasury. 
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The'  I'inaiicial  Times  reaches  n 
(•Ia*is  ol  peojile  ulio  lire  interested 
and  able  to  buy  investmeut  si-euri* 
ties. 


Kirkland  Lake  Earnings 

Practically  Maintained 

Toronto  Bureau  The  Fimncial  Times 

Toronto  —  Kirkland  Lake  Gold 
Mining  Co.  estimates  earnings,  af- 
ter  provision  for  taxo.-c  and  depre¬ 
ciation.  at  9.45  cents  per  share  for 
the  first  nine  months  of  1940,  as 
compared  with  9.85  cents  per  share 
in  the  comparable  period  of  last 
year.  The  st.atement  does  not  give 
total  net  profit  after  taxes  and  de¬ 
preciation,  but  earnln.7.6  before  these 
charges  are  shown  at  .$775,367,  equal 
to  14.55  cents  per  share  in  the  first 
nine  montlis  of  this  year,  against 
$663,843,  or  12.50  cen  s  per  share, 
a  year  earlier. 

Production  for  the  nine-month 
period  amounted  to  $1  502  732  from 
treatment  of  100,531  tons  of  ore  for 
an  average  recovery  of  $14.94  per 


GOOD  SHOWINGS 
ALBANY  RIVER 

Surface  Exploration  Is  Con- 1 
tinuing  On  Two  New  ' 
Zones 

Toronto  Bureau  The  Financial  Times 

Toronto.  —  Albany  River  Gold 
Mines  is  continuing  surface  explor¬ 
ation  on  the  two  new  finds  disclos. 
ed  recently  in  entirely  new  ground 
some  500  feet  north  of  the  .'haft 
and  indications  point  to  the  show¬ 
ings  as  bolding  considerable  prom¬ 
ise.  While  sampling  of  the  finds 
has  not  been  completed  as  yet,  both 
.showings  show  considerable  visible 
gold.  The  Financial  Times  is  offi- 
cially  informed.  The  first  of  the 
showings,  which  strikes  in  a  north¬ 
erly  direction  corresponding  to  the 
general  trend  of  the  area,  has 
been  traced  for  a  known  distance 
of  600  feet.  Surface  sampling  of 
the  exposure  has  not  been  complet- 
ed,  but  it  showis  quite  a  lot  of  visi¬ 
ble  gold.  The  second,  which  Mes 
100  feet  north  and  slightly  east, 
has  revealed  a  length  of  150  feet  to 
date  in  surface  trenching,  and  while 
no  sampling  has  been  done,  visible 
gold  is  in  evidence.  A  crosscut  has 
been  started  to  this  vein  on  the 
125  foot  level  and  roughly  400  feet 
of  driving  will  be  necessary  to 
reach  this  objective. 

Meanwhile,  development  is  pro¬ 
ceeding  on  the  625  foot  horizon 
with  drifting  being  carried  out  un¬ 
der  the  section  where  Interesting 
diamond  drlllng  results  were  pre¬ 
viously  obtained.  Numerous  ore  in¬ 
dications  have  been  had  but  up  to 
the  present  it  has  been  difficult  to 
define  any  appreciable  ore  shoots, 
and  further  work  is  necessary  to 
clarify  the  situation  on  this  hori¬ 
zon 


New  Dividends  Declared 

By  Two  Red  Lake  Mines 

Toronto  Bureau  The  Financial  Timee 

Toronto.  —  Hard  Rock  Gold 
■Mines  directors  have  declared 
a  dividend  of  5  cents  per  share, 
payable  December  20  to  share¬ 
holders  of  record  November 
30,  calling  for  a  distribution  of 
$149,503.70  on  the  2.990,074 
shares  outstanding.  A  similar 
amount  was  distributed  to 
shareholders  on  June  29th, 
last,  while  the  Initial  payment 
of  4  cents  per  share  was  made 
on  December  30,  1939.  'When 
current  dividend  is  paid  total 
amount  distributed  to  share¬ 
holders  since  Inception  of  dM- 
dends  will  be  $418,610 

MacLeod  -  Cocksbutt  Gold 
Mines,  neighboring  operation  of 
Hard  Rock,  last  week  declared 
an  interim  dividend  of  10  cents 
per  share,  payable  December 
20  to  shareholders  of  record 
November  30,  duplicating  the 
initial  dividend  paid  on  April 
30,  last.  The  latest  dividend 
will  call  for  payment  of  $285,- 
149  on  the  2,851,490  shares 
issued  and  will  bring  total  paid 
todate  to  $567,298. 


JACK  WAITE  OUTPUT 
SHOWS  AN  INCREASE 

Year  Should  Show  Improved 
Results  9s  Metal  Prices  Have 
Gained  During  1940 


GOLD  OUTPUT 
AT  NEW  PEAKj 

August  Production  Established ! 
New  High  With  Over  466,000  j 
Ounces  ! 


Toronto  Bureau  Tbo  Financial  Timee 

Toronto.  —  Heartening  evidence  of 
the  appeal  to  maintain  maximum 
gold  production  in  order  to  augment 
the  available  supply  of  foreign  ex¬ 
change  in  Canada  is  contained  in  the 
August  gold  production  figure  of 
Canadian  mines  which  rose  to  a  ne'w 
high  monthly  peak  The  month’s  out¬ 
put  of  466,233  ounces  valued  at  $17,- 
949,585  (based  on  gold  at  $38.50  per 
ounce),  marks  the  third  consecutive 
new  high  monthly  record,  and  com¬ 
pares  with  456,626  ozs .  worth  $17,- 
580,101,  produced  in  July,  the  pre¬ 
vious  peak  month  In  August,  1939, 
the  production  was  449,474  ounces 
(peak  month  for  last  vear)  having  a 
value  of  $15,735,635  with  gold  taken 
at  $35  per  ounce 

Production  for  the  first  eight 
months  of  the  current  year  was  also 
the  highest  for  any  comparable  per¬ 
iod  in  the  history  of  the  Dominion. 
Gold  production  amounted  to  3,494,- 
891  ounces,  worth  $134,553,303,  as 
compared  'vith  3,379,368  ounces, 
valued  at  $118,712,226,  in  the  corres¬ 
ponding  period  of  last  '-ear  This 
represents  an  increase  of  3  3^1  in 
quantity  and  13  6%  in  ’’alue 

Continuation  of  this  record  high 
rate  for  the  last  four  months  would 
bring  total  production  for  the  full 
year  to  approximately  $206  009,000 
"'hich  "’ould  compare  "-ith  $184,115,- 
951  ID  1939 

The  fo!!o"’mg  tabulation  gi'-es  the 
monthly  production  in  ounces  and 
dollar  '-al’je  for  the  first  eight 
IRCRtbs  of  thi«  ’'•^62? 


Lead  production  figures  at  Jack 
Waite  Mining  Co  '$  lead-zinc  proper¬ 
ty  In  the  Coeur  d’Alfene  district  of 
Idaho  for  the  first  nine  months  of 
1940  are  reported  to  be  substantial¬ 
ly  above  those  of  the  corresponding 
period  of  1939,  though  still  below 
the  1937  and  1938  figures. 

Income  of  the  company  is  expect¬ 
ed  to  be  the  best  in  some  years, 
due  to  Improved  price  levels  for  both 
lead  and  zinc.  While  no  comparative 
figures  oa  a  nine  months  basis  are 
available  for  preceding  years,  the 
latest  figures  for  the  1940  period  il¬ 
lustrate  the  gains  made  neverthe¬ 
less.  So  far  this  year,  the  company 
produced  6,792,000  lbs.  of  lead 
against  8,557,000  lbs.  in  the  full  year 
of  1939.  10,363,000  lbs.  in  1938  and 
10,689,000  lbs.  in  1939.  A  total  ol 
488.000  lbs.  of  zinc  was  produced  so 
far  this  year  against  1.132,000  lbs 
in  all  of  1939,  1.451.000  lbs.  in  1938 
and  1.524.000  lbs.  ip  1937. 

Silver  production  has  been  steady 
indicating  a  return  of  some  35,00i' 
ounces  for  the  full  year,  while  gold 
recovery  is  only  a  minor  affair. 

The  current  price  for  lead  is  bold¬ 
ing  around  5.50  cents  per  pound 
while  in  1939  the  company  averaged 
5.05  cents,  against  4.74  cents  in  1935 
and  6.01  cents  in  1937.  In  the  c.ast 
of  zinc,  the  improvement  is  stil' 
more  obvious,  the  current  level  be 
ing  7.75  cents  a  pound,  against  5.1' 
in  1939,  4.61  in  1938  and  6.52  in 
1937, 

Thus,  while  the  1940  average  car 
not  be  figured  out  before  the  end  o) 
the  year,  it  is  clear  that  it  will  be 
at  least  one  cent  above  the  1931 
level  in  the  case  of  zinc.  The  cur 
tailment  in  zinc  production  at  the 
property  this  year  was  due  largely 
to  increased  development  work,  as 
zinc  is  a  by-product  of  the  smelt¬ 
ing  operations. 

So  far  the  company  has  not  at¬ 
tempted  to  make  any  estimate  about 
the  possible  production  during  the 
remaining  quarter  of  the  year 

The  Jack  Waite  property  is  oper¬ 
ated  by  American  Smelting  and  Re¬ 
fining  Co.  under  a  40-ye3r  agree¬ 
ment.  from  1934  Under  this  agree¬ 
ment  Jack  Waite  is  to  receive  65% 
and  A  S.  &  R  35%  of  net  proceeds 
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Senator  Makes  First  Gold  j 
Shipment  from  Arntf ield  Mill ' 

Senator-Rouyn,  Ltd.,  made  its  | 
first  gold  shipment  from  the  leas- 1 
ed  Arntfleld  m.lll  last  'veek  with  a ; 
brick  valued  at  approxim.ately  $11.- 1 
906,  the  retuit  of  six  days  milline,  J 
according  to  reports  from  'he  field  ' 
Average  dally  mill  rate  has  been  j 
250  tons  and  m-lllheads  have  been 
about  quarter-ounce  Due  to  ah- ; 
eorption  there  is  a  considerable  | 
amount  of  gold  locked  up  in  the  j 
m.lll  circuit  Probably  three-quar- 1 
ten  of  the  ore  milled,  in  ‘he  six-  j 
day  period  came  from  the  surface  1 
dump,  but  It  is  reported  that  I 
about  half  the  supply  is  now  com- 1 
ing  from  underground  Senator  will  | 
be  making  regular  shipments  from ' 
nctv  on  and  in  about  a  month  the  ! 
performance  of  the  .Arntfield  mill  i 


and  the  exact  gr.ide  of  Senator 
should  be  apparent. 

Francoeur  and  Goldale 
Join  1940  Dividend  Paia«>- 

Toronto.  —  Directors  of  Goldalc 
Mines  Ltd.  have  declared  a  divi¬ 
dend  of  t'vo  cents  per  share,  pay¬ 
able  December  18  to  'Shareholders 
of  record  December  3.  Declaration 
of  the  dividend  is  in  line  with  the 
Etat'ement  made  at  the  annual 
meeting  last  spring  that  a  two-cent 
pavment  "-as  a  probability  later  in 
the  vear  The  dividend  will  entail 
3  distribution  of  $56,806  on  the  2.- 
S40,S11  Ehar6.s  outstanding  Initial 
payment  of  t'vo  cents  per  share  wa.s 
paid  on  Januarv  26.  1939. 

Francoeur  Gold  Mines.  Ltd ,  has 
joined  the  ranks  of  dividend-pay¬ 
ing  m.ines  with  the  declaration  of 
initial  dividend  of  3  cents  per 
share,  payable  December  20  to 
shareholders  of  record  December  5. 
The  stock  wiH  sell  ex-dividend  on 
December  4  on  the  Toronto  Stock 
Exchance  Ou  the  2.983,333  shares 
outstandinc.  the  dividend  calls  for 
a  distribution  of  $89,500,  of  which 
$19  260  "•11!  go  *0  Towqgmac  Fx- 
ploration  Co  on  it.s  holding  of  642.- 
000  Francoeur  shares 


rRIT.ATEER  mim; 

Pr!-ateer  Mine  Ltd  treated  2,30"' 
tons  of  or?  in  October  for  a  pro¬ 
duction  of  $"5  950.  Or  an  averace 
of  $32  .8?  per  ton,  compared  with 
Septem.ber  output  of  $85.17,3  .rn.i 
'vith  $66  640  In  October.  193'J  D 
Cline  in  October  returns  'vas 
mainly  to  milling  difficulties  "  ' 
ha'  e  since  be,en  corrected 


3,494  891  J124  ■>6$.303 
3,$7'.i.3s3  118  712  226 


6! 


Dawson  Gold  to  Attempt 

Additional  Financing 


Tsrtr.to  EurtJq  Tbc  Flnjr.t!*!  Tlar.et 
Toron"' —  Shareholders  of  Daw. 
son  Gold  Mines,  Ltd,  are  being  ask¬ 
ed  to  -s'lbscribe  fo."  additional 
sharfi  of  the  company  at  5  cents  a 
share  in  order  to  raise  $35,000 
v-hich  is  needed  to  m.ee*  pressing 
cbligations  S  C  Sterling,  presi¬ 
dent.  ad'^ises  shareholders  that  suf¬ 
ficient  f’inds  "-ere  not  subscribed 
to  cc"-er  all  the  liabilities  which  the 
company  inherited  from.  Da'vson- 
tVhite  Gold  Mines  and  the  mort¬ 
gage  covering  these  liabilities  has 
now  matured  Trustee  for  the  cre¬ 
ditors  has  given  the  company  un¬ 
til  November  30,  next,  to  meet  the 
unpaid  balance  of  the  mortgage, 
amounting  to  $19,925,  and  if  this 
demand  is  not  met  it  will  result  in 
the  loss  of  the  property.  Mr.  Ster¬ 
ling  states.  Sum  of  $35,000  is  need¬ 
ed  to  meet  the  mortgage  balance 
and  other  liabilities  of  $9,816  to 
provide  $5,000  working  capital  to 
carry  the  company  until  financial 
conditions  improve.  Directors  have 
stipulated  that  in  the  event  of  the 
$3.5.000  not  being  raised  by  No- 
vem.ber  25th,  subscriptions  received 
"•ill  be  returned  in  full.  Directors 
of  the  company  have  undertaken  to 
sulvcribe  $2,000  for  40,000  shares. 


BROWN  FIAGON 

from  Scotland 

The  old-fashioned  untippable  bottle  is  al¬ 
most  a  trade-mark  of  Grand  Old  Parr  Whisky.  It  is 
as  closely  identified  with  this  rare  old  whisky  as  is 
the  famous  name  of  Macdonald  Greenlees,  the  sole 
bottlers  and  shippers  of  this  famous  brand. 

The  bottle  identifies  this  genuine  produi. 
of  Scotland.  The  label  and  seal  are  your  guaranie., 
of  a  rare  and  delightful  Scotch 
whisky,  by: — 


Hydro  Power  Available 

For  Yama  Gold  Soon 


It  is  expected  that  news  will  be 
forthcoming  soon  on  the  projected 
installation  of  hydro-electric  power 
and  additional  mining  equipment  at 
Yama  Gold  Mines,  Larder  Lake 
area.  I 

Officials  advi.se  that  the  west 
drift  on  the  "F"  zone  at  the  500 
ft.  level  is  sttill  in  high  grade  with  | 
two  rounds  showing  $8.05  over  4 1 
ft.  and  $28.10  over  3.7  ft.  Length  of  ! 
49  ft.  ha.s  now  been  opened  In  this  | 
drift,  averaging  $11.15  acroi5.s  47  j 
inches.  Muck  samples  of  the  ‘‘F’ 
zone  on  both  the  375  and  500  ft.  I 
levels  run  better  than  $38.50.  It  is  ; 
now  anticipated  that  the  combined 
ore  lengtiks  of  370  ft.  opened  on  the 
250  level  in  this  zone  will  be  sub-  ! 
st.antially  increased  on  both  the  375 
and'  500  levels. 


TTRANITE 

Tyranite  Mines  produced  $103,893 
from  20,938  tons  for  an  average  of ' 
$4.98  per  ton  in  the  third  quarter  of 
1940,  as  against  $85,844  from  19,681  j 
tons  and  an  average  of  $4.36  In  the 
second  quarter.  For  the  first  nine  j 
months  of  the  year,  output  amounts 
to  $273,980  from  58,197  tons  for  .in  j 
average  of  $4.71.  i 


ton.  This  compares  with  output  In 
the  first  nine  months  of  1C39  of  $1.- 
207.462  from  72,856  tons,  an  aver¬ 
age  recovery  of  $16.57  per  ton. 
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Unlisted  Canadian  Stocks 


I’urnishf'd  by  riaxtJ>n»  Chorry  S:  ,  Toronto 


Week  rnding  Nov.  12,  1940 
High 


Abitibi  ,  . , . , , 

r>o,,  pr<»f 
Po..  7'“'  prpf 
Arm#*  Glovp 
Po.,  prrf 
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1*4 


Do.,  pref. 

30 

30 
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,5 
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44 
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15 
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P9 
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19 
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19«4 
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40 

45 
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4 
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r? 

98 
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SS 
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9 
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7 
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35 
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20 
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6 

.'■'2 
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19H 
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1  '0 
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3 
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11 
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18 
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17 
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10 
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99 
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8 
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18 
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39 
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18 
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24 
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Pt  PAtc 


I  a  kr  of  W  ooris 


\|er'eii-h  ’■ontenao 

I  >o..  J.ref 
M''K mroo  8 *0*1 


IIOJ4 


4*V 


Maplr  T..#af  Gardrns 

T'm  .  prrf 

Maplr  Leaf  Milling 
T'>o..  prrf 
M  assry  Harris 
r>n. ,  pre  f 
Mi^rhrll  Go..  J.  S 
JiO.,  prrf 

Monarch  Knitting 
T  )o.,  prrf 

Montreal  Gotton? 

I  )0.,  T'Tff 

Montreal  I>.H.  <<•  Power. 

T  »o.,  Notes.  . 
Montreal  l  oan..  .  . 

Montreal  Telegraph 
Montreal  Tramways  .  .  . 
Moore  G orp 

T  »o..  •  A"'  pref.  .  . 

T*o..  li  "  r>ref 
Mtiirheads  Corp  . 

1  o.,  pref 

'''ational  Brewenrs 


113  ■ 

20>.i 


44P 

180 

21.*» 


fPO 

20 


I04S 


20 

.*0 

140 

4'0.5. 

010 

lOOO 


1 


3  5:1 
40 


90 

$6  00 

ro 

$7  00 

130 

38  00 

9’^ 

60c  d>i 

.84t3 

$2  30 

19 

$1  .a80 

s  4 

i  •') 

Int. 

14*4 

$1  00 

2.8 

$2  00 

1  00 

1*s 

12 

TOc'b) 

6’4 

60c 

1^ 

90 

$6  00 

43 

$2.a''0 

8 

73 

Arr. 

m2 

$6  00 

12 

Int.  , 

1.8 

Int.  ; 

9 

roc 

53 

$3  OOb  ] 

2*4 

10 

Int. 

40  ’  3 

84  00  1 

14 

$2  00  ; 

103 

$6  30 

24 

Tnt. 

1  03 

21»i 

88  00 

29 

$1  .mb 

102 

$3  00 

5 

Int 

15 

$1  00b 

7*4 

60c  b  ; 

12*4 

A-r.  ■ 

20 

$1  OOb 

105 

$7  OOo ‘ 

14 

Int. 

9  6 

34  00 

100 

$5  00 

9’3 

Int. 

mo 

$5  00  ' 

.3 

Int. 

98 

$8  00 

193 

$8  00 

1  5.3 

Int. 

1  5.6 

Int.  1 

Int. 

66 

Int.  1 

5 

1  1 

.'Or  h 

109 

$8  00 

. 

9*  s 

Int.  , 

7 

Tnt.  1 

8N 

int. 

18’ 3 

Arr. 

114  . 

$3  .  .'0 

12M 

$l  00b 

29 

$1  00b  , 

140 

$m  00 

20 

$1  20 

100 

8  3  no 

"1 

<2  00 

S.)  00 

\l'i 

?2  00b 

KTOGK 

C  losp 

Photo  Engraver?  .  1  4 

Porto  Rico  Power,  prrf  f* ' 
Power  Gorp.  ...  S 

Pressed  Metals  . 

Price  Bros  .  13’;; 

Oo.,  pref .  70’  I 

Quebec  Power . . .  1  .‘i '  4 

Regent  Knitting .  ‘'*4 

no  .  pref . .  13 

Riverside  Silk  A” .  23 

Holland  Paper .  13 

Po.  vot.  trust .  13>  j 

Po..  pref  P3 

Ku.s.«eH. Industries .  .  .  18 

Po.,  pref  .  170 

Saguenay  Power,  pref..  .  103 
Shaw.  Water  Pwr  .  .  18'* 

Sber.  Williams . .  .  11 

I>o.,  pref . .  1 1 .3 

Siherwood  Pairv .  4 

T>.o.  prrf  ,  * . 

Sim'^n  A:  Sons . .  3Gj 

I  po.,  prof  .  100 

]  Simpson  ■  \”  stock  ...  13 

1  Po..  •  B’* .  4*4 

I  Po.,  pref .  !‘f> 

I  Smith  1  Howard)  Paper..  14 

t  Po..  pref  .  .  loo 

I  Southern  Gan  Pw»-  ....  1 1  ’4 

Standard  Ghemfca!  .  .  .  I'J’s 

!  Standard  Paving .  Oc 

I  Po.,  prrf.  (new  *  ...  4 

,  Stand.  Steel  A:  Gon.  prrf  * '> 

I  Stedman  Bros . .  20 

'  Steel  of  Ganada  .  ...  74 

I  po.,  pref .  7-3’ j 

Sterling  ('oal  .  3» 

StUiirt  Oil.  pref  .  10 

Suprrsilk  Hosiery .  4 

Ito.,  prrf  .  72 

St.  Kawrencr  Gorp .  3 

Po..  A"  .  17 

St.  I.aw.  Flour  Mills  .  .  21 

1>0..  pref . 120 

St.  Law.  Paper,  pref  .  .  42*4 

Tamblyn  Ltd .  11 

Po.,  pref  .  42 


- 1940 

H  gh 


lot 

10*s 


13tj 


330 

16 


12*i 


18*-,  —  Is 


113 

5*4 


FJU 

104’i 

25 


Lew 

Piv. 

Rate 

14 

Int- 

n.3 

$7  00 

■3',S 

Int. 

$1  00 

;.9’3 

$6  .*^0 

18 

$1  00 

m 

$1  20 

28 

J2  00 

12*2 

$1  20 

12 

$1  20 

90 

$6.00 

16 

80c 

18.6 

$7  00 

99 

$6 . 60 

15 

90c 

105 

Arr. 

.6' ; 

.Arrt 

.6  ’ .; 

60c 

mo 

1  6 

$7  00 

:) 

79 

$5  60 

iHi 

88 

$5  00 

9 ’4 

80c 

Int, 

"'8t.j 

Int. 

Fncfii.s<rf»I  Sforlo 

Bid 

.Asked 

Acme  Farmers  7^'  prof 

.  $26 

00 

30 

.Andian  Natiornl  Gorp  . 
Anglo-Can.  Tel.  "A" 

29 

2 ' 

30 

76 

J  > 

Arglo-Gan.  Tel.  2-73  pref 

4-6 

00 

48 

Atl.  tilitios  Fits 

I 

Atlas  Steels  Ltd.  tat  Pref  .  . 

104 

00 

106 

Atlas  Steels  I,td  2nd  Prrf.  . . 

.  102 

50 

in.s. 

.m 

Atlas  Steel?  I-td.  Gom  .... 

.  18 

60 

19 

.'.0 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  November  13th,  1940. 

GOVERNMENT  BONDS 


.'12 'j 


0^1 j  op 


r2’j  10 


10I3 

19 
118 

20 

42 

9’j' 


I  ’0.,  pref  .  .  .  .  .  . 

Toronto  Elevator? 

12 

12 

-t-"b 

1*0.  pref 

48 

b 

4  1 

.30 

Tuckett?  Tobacco,  pref. 
Twin  Gifv  . 

145 

1  7.) 

—  ’  '.'i 

■  n-* 

Do.,  pref  . .  . 

28 

1  nion  Gas  (*o  . 

19 

1.34., 

4 

i.310 

1  nited  Ft^’el  . . 

t'. 

4'i 

4’ , 

4  '  j 

4510 

\  lau  Ltd  . 

Do.,  pref  ,  . 

W,aba-?o  Cotton?  . 

.D) 

30 

29 

'sT.i 

Walker  .Hiram  ('».  &  W 
I  'o..  pref 

Western  Ganada  Flour 

Po.,  pref  . 

Western  Grocer?  . 

Po.,  nref . .  .  . 

West.  Kootenay,  pref  . 
Weston '«  . 

1  'O.,  pref  . 

Wilsil  Ltd 
Winnipeg  Electric  ' 

Po..  B'* . 

Po.,  pref  . 

Woods  Mfg.  (*o.,  pref. 
Wood.  Alex,  ct-  J..  nref. 
3'ork  Knitting  Mill?. .  , 

Zellers . 

I'o..  pref . 


42 

19tj 

1  5.J 
28 
43’ j 
10'> 
130 
12 

92*4 
19«  J 
1  no 
1  no 

33 


41*  . 
191, 


1720 

?00 


toi 

120 


181.: 
1  10’ 
1  0.’, 


185 

200 

183 

27.8 


188 
200 
183 
280 
IbC'--'  153 
225  243 


1^8 

215 

220 

210 


133 

133 

1.30 

l-O 

170 


i5i; 

240 


134 

150 

100 


Do  .  20  I 


paid 


1^2 

125 


12300 

1823 

1073 


24*4 


40 

.35  s 
no 

129 
1*5 
1  30 
31 

13’,' 


fl  30 
.«5  00 
83  00 


Nat.  Trust 
Gnt,  Loan 
Toronto  Gfp.  Trust 
Toronto  Mnrtg.age 
RealE.tate- 


1  no 
24’i 


Record  of  the  Curb  Markets 


$1  OOb 
$7  on 


Mumnurr'  Ltd . 

L>o.  ,  prrf  .  . . .  . 

B.ithrj-st  R'*  . , . . 

I  B‘'ath  G«  .  ^  " . 

I  P‘^auhar*'ois  . 

BoMi-g-Go-t!reIll  . 
r.>o  prof  .  , 

B  G  Pa.-kr-. 

B’’!gh*  Ga  T.  (7 

Galga*’;,  Power,  pre’ 
Gan  <*•  r^om  Suga- 
Gar  B'J#?  R-ewe'-r^ 
G anad.i  Maltir  g 
Gaoada  Paving  pref 
Gan  \  irega's 
Gan.  Stareh 

Gan  Industries  B  " 


117 

123 


124’ J 
12 


100 

135 


L-O 

18*5 


100 '4 


10', 


JO«  1081,  105' 


<7  OOh 
f  2  •'  **  b 

jto  t  q 


40-  b' 

82  00 
.«5  no 
8h  on 
?1  =0 


11 1 

1 1 4 

115 


129  150  120 


1  ’0 
10’^ 


6000 

280 

ilo 


87  00 
TOr  hi 
80r  b' 


.?!  OOb 

$1  ''Ob 


’an  P  V  P  In- 


I  o  .  pre*^ 

t'a*'.  Wectjrghour-e 
(  atf’ii  Fo'-d  Prod 

T-n  .  p-ef 

'  -ty  ’i^s  ^  F.Jeotr!^' 

'  ’or-i  r  and  .V  Gr  .  pref 
<  'U’ide  Neon 
Aleohol 
N’roh'-'l.  p^rf 
rnn  J  ,v  ^-er 
f’O  .  pret 

Gons-ol.  Paper  t  orp 

Gr.rtn)  preep  Ltd 

‘  Tr.  Paper  Bo*v.  pref 
t*  town  T  om.  Gt| 

'"elne  Knitting 
‘'Ub  \irrreft 
i  -avid  A*  Fre-r  \ 
r;9*.!d  A-  F-e-c  B  ' 
L'ehaviland  Aircraft 
Po  .  pref 
^’'^her  f.'tfri 
i'o  .  prff 

Krpi^ff TIT'S 
pom  Oi]r!o»h 

T'orn  ^qua•■e 
I'ornacony  paper  x 
Do.  py 

Pa.'t  Konteray,  p^(* 
Fastern  DairKs.  f.^ef 
Ffiirchilri  Aircraft 
4-'!eet  Aircraft 
For  Prw  Ser 
F  rai-er  (.’oy'« 

I  o.,  \ trust 
Freirran’s  Ltd.,  nref 
fl  tllrrevt  Golb-ries 
r  o..  p-ef 
Heinev  I ’f  w  r  rw 
Mum't  e-?tr,nr-  Shoe 
Hvdro-Kleetrtr  Sec 


2>i 


•  P' 


185 

273 

13c 


48 

184 

2«2 


45 


34  U 

144  ’ 
210 


?2  00 
84  00 
?7  00 
$I  fO 

81  ro 

81  23 
92  20 
*6  00 
$1  OOb 
97.  OOb 
$7  OOb 


1  '0..  pr*‘f  .... 

38 

40 

42 

32 

$1  75 

'.'ational  Grocers 

4T4 

.3 

4’i 

r  ‘4  240 

8*4 

4 

Do.,  pref 

2" 

23 

24 

1  10 

25 

22 

81  .'0 

Nat.  ‘^teel  Gar 

.  483-4' 

45t^ 

43' j 

r  1*4  191-5 

60 

.84 

$2  00  ; 

Nar.  Sewer  Pipe  'A” 

7’ 

10 

10' •: 

' 

Niagara  Wire 

2  '■  •*  i 

25 

20 

$2  00 : 

Vo^anda  Mirea 

38  3T 

60’^ 

59«,- 

4  1  ‘  188.5 

78 

441-2* 

$4  00  j 

No^-th  Sta-  Oil 


Ogilvir  Flour  . 

7  -o..  imef . 

Oi  t.  Str*  I  Prod . 

I  -o..  p”‘‘f  . 

(jrui  ge  Gi.ish . 

. 

i  Mt;iw  a  Flcctric 

t  'ttuw  t  ( 'ar  . 

i  qt  iwu  1  Ji.  A'  PwT . 

.  «»-.  rr»  f  . 

’  j«gc  H‘  r-*  '-  Tubes 
'  u*  t(*i  i  «’  ( dLs  .  .  .  . 

PiMiinans  Limited.  .  . 

I  >0  ,  pref . 


8); 


120  13.>  120 


.«!  00 
?7  00 
Int. 


$3  0  0 

$s  no 


Inte-ci*v  Pak'ng 
Irteruvjfp  Rovaltv  A 
I  o..  B” 

Larglev  I.trj  .  pref 
Lake  .  r.  .fohn  P  A'  P 

T  ake  Sulphite  pulp 

Maritime  Tel  A'  Tel 
I’o,  p'-ef 
Melch.ers 
I  ;'■*  .  pref 
Mercury  Mill? 
fJo.,  pref 

treal  I?  Power 
Mo  t.  Uefrig  A*  Sr.V.T. 
l-O.,  pref 

Mad  ar-en  P  A-  P 
MacKen'/ie  Air  Service 
Noorduyn  .Air 
Nova  Scotia  Light. 

I  'o.,  rref 
Ont.  Silknit,  pref 

Paton  Mfg 
Do.,  pref 
Power  Gorp.  pref 
I  >r*.,  2nd  Pref 
Provincial  Tranpport. 
(Quebec  Telephone 
Reliance  Grain 
I )o.,  prrf 
Robert  Mitchell 
F<oV)ert  Simpfcin,  pref 
Rogers-Majestic  Radio. 
Sangarro 

Sarnia  Bridge  'A” 

Do.,  •  B” 

So  Gan.  Power,  pref. 
Stand.  Glay  F’rod. 
Supertest  petroleum 
Do  .  V  T 
Stop  &  Shop 
Thayers,  pref 
1  >0.,  com  . 

Thrift  Stores . 

I  )(>..  pref  .  . 

1  ’nited  F'uel,  pref. 

\  r.ited  Fuel  "A”  . 

Do..  ■  B” . 

*  nited  Sec 

1  rit.  Amusements  A” 
Do..  B” 

t  nited  I  liftillers  .  ,  . 
WalkervilU*  lircwory  .. 


15G 


105' : 
23 


40 '4' 
32 
2  *c 


$1  7.3h  . 
$1  7,3  I 


80c  ' 


$1  OOb  ' 
$7.00 
Arr.  ■ 


.00 


Int. 


SOeib) 


$.3  00 
?2  00 
81  00 
$1  00 


$.3  00 
$7  00 
$7  00 


$1  00 


Arr.  ' 
$7  00 


$1,60 


.7«  m 
.?8  no 
•M  00 
$2  on 
ji  00 
8nc 
%i  no 
$8  on 

9-, 

?4  "0 
$5  no 
?2  00 


*fnt  I  Harrymorr  Gloth  Pref 

Barrymore  Gloth  Gom  . 

Blue  Top  Brewing  "A”.. . 

Blue  Ton  Brewing  B".  ..... 

H  G.  Pulp  A'  Paper  Gom. . 

i  B-t".  Pulp  Paper  Pref  ,  . . 

'  B.C.  Sugar 

Brandram  Henderson  Com. 
Brown  ('o.  Gom.  (when  issued) 
Burn?  A-  Go  T.td.  “  A‘* 

Burns  &  Go.  Ltd.  B‘* 
j  Calg.  Power  Pref  . 
i  G anada  Crushed  Stone  Pref.  . 

('anada  Starch  Com . 

I  Canada  Starch  Pref 

'  Canada  Tea  7'*^  Pref . 

'  Canada  Wire  &  Gable  pref.  .  . 

;  ('an.  .Airways  ..... 

'  (’an.  (’olnnial  .Airways  .... 
(]an.  (’o-operative  Woolg  .... 
Gan.  General  Electric  Com.  .  . 

Can.  Gen.  Invest.?  . 

('an.  Gen.  Rubber  prrf . 

Can.  Goodrich  Com. 

Can.  Industries  I.td. '  B”  ('om 
Gan.  Industries  Ltd.  "A”  Com 
(‘an.  Industries  Ltd.  Pref. 

(‘an.  Ingprsoll  Rand  New  Com 

Can.  Investment  F'und . 

('an  Investors  Co»-p  . 

('an.  Motorlamn  '  .A” 

('an.  Power  A-  Paner  Inv.  Pref. 

Can.  Tube  A*  Steel  Com  . 

('an.  Tube  A'  Steel  1st  Pref.  . . 

('an.  West.  Lumber  .  ,  . 

('an-  We.st.  N.  Gas  Com  . 

('an.  West.  N.  Gns  Pref . 

Can-  Westinghouse  . 

('anital  Wireeloth  f'om . 

('anital  Wireeloth  Pref . 

('base  .A.  W.  1  nils  . 

(’laude  Neon  7^'i  Pref  . 

Colonial  Steamships  Com . 

Collirigwood  Terms.  *  nit?  ... 
Cons.  Salesbk.  Pref.  Bonus.  . . 
('onveying  Equip.  Pref.  Bonus 
('oneland  Fleur  Fnits 
(‘orporate  Investors  ’ ’.A” 
('orrugated  Panerbox  ('em 
Dairy  ('orp.  of  Can.  New  Pref 
T>eb.  A*  Sec.  .3'^:  Pref  . 

I>eb.  A*  Sec.  (*om 
Detroit  A'  (  an.  Tunnel  Com  . 
Dnm.  Manufacturers  Pref 
Dom.  ATan9fa«‘turers  Com 

Dover  Industries  Ltd  . 

Dunlop  Tire  Pref  .... 

Eastern  Bakeries  pfef  . 

Eastern  Steel  Prods.  Pref  ... 
Easy  Washing  7'"c  Pref  . .  - , . , 
Fasy  Washing  Corn 
Federal  Grain  5’;J''J.  Pref 
F'ederal  Gram  ('  em 
Foreign  Pew.  Sec's  5''k  Pref. 

F'ort  William  Hotels  Ltd.X  nitg 
('lalt  Brass  ('o.  Ltd.  Com  .  . 
Goderich  Elevator 
(ioudieBIdg.  i Kitchener>Prrf 
(7r*udie  Bldg.  ( Kitchener^('om. 
Great  Lakes  Pow.  7.00  Prof 

Guardian  Realty  Pref . 

(tuelph  Carpet  Corn  . 

(7uelph  Carpet  Pref  . 

(iurney  Foundry  Pref . 

Hart  Battery  Gom  . 

Have?  Stf'ol  New  Com  . 

ILghland  Dairy  ('om  ..... 

ilig'iland  Ilairy  Pref  . 

;  Independent  Biscuit  Pref,  .  .  .  . 

'  Indust.  .Accept.  Pref  . 

$8  00  Inglip.  John,  ('om  . 

$8  00  ;  Ingram  A-  Bell 
$10  00  Inpuranco  Exchange  Gorp.  Com 
$10  00  international  Nickel  7'“;-  Prrf .  J 
$8  00  Inter.  1  tditms  1.7.3  Pref  . 

$12  00  Inter  T  tihiirs  3.73  Pref 
$8  no  Invest.  Found.  Prrf  Bonus.  .  . 

$10  00  .lenkm?  (irocpterias  Pref  .  , 
Kingston  Shinhuild  I  nit?  .., 

1  oblaw  Inc,  Com  ..... 

Maritime  Tel  Gorp  ,, 

ATaritime  Tel  Pref  . 

Mer>ev  Paper  Com 
Al  A-  O  New  Com.  (when  is?.) 
MoirsLtd  Pref 
'iontreal  .Aircraft  Ind  ('om 
Alont  IrI  pow  5'";  pref 
Afo'-nson  Brasj;  pref.  Bonus. 
Morrow  Screw  \ut  Com 
Morrow'  S«*rew  Nut  7'“ir  Pref. 

Mt.  Royal  Hotel  Pref  old 
Aft.  Royal  Hotel  New(‘om 
Nat  Hopierv  Mills  Gom 
Nat  Ho^Jiery  ATills  Pref 
Wm  Neilfion  Com 
Wm  \pi!-'on  Pref  ....  1 

New  Rnins  Tel,  Gopi 
New  Meth  Ldry.  5’ Pref, 
Bonus 

Niagara  Lower  .Arch  Bridge 
’  *orn  .  ... 

Nor.  Ont.  Pow.  (  om 
Nor  Ont  r(»w.  Pref 
North  Amer»can  Kiev.  Pref 
Northwestern  1  tihtte<!  Prrf 
N.s:.  Light  A  Power  Gom 
N.S.  Light  A  Power  Pref 
Ont.  Tobacco  7'*,  F'ref.  Bonus. 
Pacific  Goavt  Terminals  Com. 

^’ro\  incini  Bank 
ProMneial  Paper  Prrf 
Quebec  Pulp  A-  F'aper  Pref 
Quinte  Milk  Products  Com 
Roam  te  Gorp 

Reliance  ()rain  5..'.0  Pref  .... 
F:ivfr.,idp  Silk  Ml!!?  ‘  B”  ... 

Rohert':nn  P.  T,.  Mfg  . 

Ruddy  E  I. .  $7.00  Prrf 
Sf3l-0-?3'' 

Sec's  Flold.  Gorp  5";^  Pref. 

20--  Bonus 

Int.  Standard  h»iel  5'- /'•  Pref  .  . 

5'';.  Standard  Fnelt'om  . 

.77  00  Stanfield'?  I  td  . 

$7  00  Stedrnan  Rroi.  Pref  ,  . 

.30.'  Siitton  !?'•[■  .:!0\-  .  ,  . 

Tip  Top  Inc  Pref  F3o»}U? 

\rr  Toronto  #  T- pet  Gopv 
$1  00  Toronto  (  '.ii-pet  pr«  f 
In'  Traders  F'n  A"  5*“; 

$7  00  Trader?  Fm  B”  7", 

'  Trader?  Fin  A”  A 

1  Ftq 

Traders  F'ln  A‘ 

!  I  nited  Gorppi  •  V 
$1  'O  Fritted  (*'orpp?  H" 

Int  ,  1  nited  Farmer?  t '  o-op  Ltd 
70-  I  pited  ^terl  A  '  P’^ot 

\  H-erov  Mfg  prrf  with  Rt? 

,  Watedco  Mfg  New  Com 
We«t  f  an  ID  rjro  Partfc  Pref 
Int  Western  (7ratn  5'5'‘;  F'ref. 

40c  Ronttc 

We~.tern>t^el(oni 

We^ten  (jpo  Holding? 

White  G.-jn  Aircraft 
I  Willacdis  GheenUtes  Pref 
A3'oods  Atfg  Ltd  Com  •  - 
’  Wnnds  Mfg  Ltd  Pref 
A'ork  Tradtog  Gott* 

Trust  A  I  oan  stot  k« 

50c'h)  j  .\cadta  T^u?' 

Brit.  ATcrt  A-  T ru?t 

BrockMl’e  Ti-tist 
,  C  anttal  Trust 
t  ent  Gan  L'-ian  A' Savgp 
(  onime-ctal  F'ln  Com 

'  G ream  T ru:-t 
$l  20h  Fia'  t  t'.Tn  SavgQ 
La  uern  Trust 
!  <  rcnerat  Trupt 
Guaranty  Truft  Gan 
I  Guelph  A'  Ctnt,  Inv.  (Par  -F-AOt 
:  Huron  A  Ene  FuUy  Pd 
I  Tndu.st.  Afort  A'  Trust 
l  anibtnn  T.oan  A’  Inv 
I  anded  Barking  A*  Loan 
T.oofion  A  Western  Trust? 

Alivland  I  can  A'  Savings 

'  Mo.  tgageG orn.  NS. 

'  ,N(na  i«cotia  Trust 

:  Prerr-ier  Trust  . 

;  Sherbroo’s-e  Trust  .  .  . 

'  tcrhng  Trust 
i  Trii.d?  A-  Gua'antoe  Old 
A’lctor-'j  Trust  A'  i  avings 
|7  00  >  Waterloo  Trust  A  .‘*avinga 
iDMir.inre  Stoi-Ks 
Br.  Amer.  Assce 
\ rr  ■  G anada  f ,ife 

Gonfed.  Life  30''-  nd 
Continental  Life  20'*^ 

7(1-  Grown  Life  F'lilly  pd 
0  •  Dom.  Gan  (»en.  In? 

I  ’om.  F'lre  Ins 
Empire  I,ife  23'":  pd 
Fxceliior  Life  35'^^  pd 
Federal  Fire  23‘*^  jid 
'  Great  We, -it  Life 
C'luaraiitee  Go.  of  N  A 
Halifax  Ins 
Irnnerial  Life 
Manufacture's  Life 
.Maritime  I  ife 

$5  00  Monarch  T  To  20'“^.  pd 
Monarch  Life  in'*:  pd 
National  Life  Assce 
Int.  -■  '  V  r.'ign  I,if(  2  pd 
$7.00  Sun  Life  Assce 
$5.00  To'onto  General  In.s  . 

$.'L0()  \\3.terri  A.ssce.  Gom 
40  •  We.dern  .A.ssce.  Pref. 

Theatres  sfo  ks 
Allens  King-ton  Pref 
-  AMe.us  i.onoon  Pref 
'  Allens  >t.  ('ath.  Pref 

Pref.  Bonus 


28  73 
10  00 
8  23 

r<  no 
18  23 
70  no 
72  60 


10  .8  2  3 
21  .30 
105  00 


- 1940 - 

High  Low 

Rate 

Due 

Payable 

Maturity 

Bid 

AsV- 

k  03 

104*,' 

99 

Dom.  of  Canada  Bonds. . 

2 

JD 

( : 

June  44 

inn 

lOP., 

19  30 

102 

101 H 

2H 

JD 

C 

June  43 

looij 

1021li 

75  00 

loaM 

102H 

8 

Af> 

C 

Oct.  42 

102' j 

10.3'.j 

74  .''0 

OT’. 

94  H 

•*  *•  . . 

3 

J19 

c 

June  .50-3.5 

57',' 

98’.' 

:)  ,30 

96N 

93  H 

“  **  . 

8 

ji.) 

X, 

Jure  33-58 

rfi'-s 

07’/ 

2  no 

89<>i 

87 

“  ** 

8 

MS 

c 

Fept.Perpg. 

88 

89 

.3 . 30 

101 

99}i 

“  “  ,, 

81/ 

JD 

(; 

June  e6-^9 

mi  *4 

102', 

3  23 

I  OOH 

99 

31/ 

MiS 

c 

Wov.  48-51 

100 

101 

102  00 

lOOH 

99 

Dorn,  of  Can.  (1st  A\  ar  Loan) 

31/ 

KA 

c 

Feb.  48-52 

10"'/ 

101  ’  i 

99«i 

96 

Dom.  of  Canada  Bonds . 

3)/ 

Ji> 

c. 

June  66-66 

91* '4' 

moD 

102H 

looH 

AO 

c 

Oct.  44-19 

meu 

1031/ 

loofi 

104»i 

4 

AO 

c 

Oct.  43.4.5 

m6i4' 

lOfil/ 

10.3C^ 

103  H 

•*  “  . . 

AO 

Oct.  47-62 

mi*s 

105», 

107 

109?4 

I08H 

**  “  . 

AO 

c 

Oct.  44 

108’.; 

109% 

2  00 

no  ; 

108« 

•«  ««  ^ 

4- 

KA 

c 

Feb.  48 

in'/ 

HOI  ; 

.8  7,5 

109*4 

10.5ti 

••  **  . 

4U 

MV 

c 

Nov,  46-56 

105  s 

107% 

9  00 

1 081, 

106H 

••  **  . 

i‘i 

MN 

c 

Nov.  47-57 

107', 

108’ , 

109 

lOfiJi 

*'  “  . 

4^ 

MN 

c 

Nov.  48-38 

107*4 

108% 

9  25 

10!>:’i 

107’t; 

41s 

MN 

c 

Nov.  49-59 

inS’2 

109’., 

10.5», 

109»i 

“  **  . . 

.5 

MN 

r 

Nov.  41 

10.3'/ 

101', 

no'a 

106^  a 

ft 

AO 

c 

Oct.  43 

108 

10.1  ■' 

.  40 
2.3  00 
101  00 
41.00 
.3 . 2-3 
18  00 
17  .30 
.3,00 
17  7  .3 
75 


52  .30 
21  00 
8  90 
61  00 


RAILWAY  AND  NAVIGATION  BONDS 

86  Can»<ia  Steamships  . 

90  Canaaian  Pac.  Railway . 

100^1  Canadian  Pac.  Railway . 

82  Canadian  Fac.  Railway . 

Can.  Nat.  RIy.  (Dom.  Guar.). 

118i^  Can.  Nat.  Rly.  (Dom.  Cruar.). 

116*.^  Can.  Nat,  Kly.  (Dom.  Guar.). 

93*«4  Can.  Nat.  Rly.  (Dom.  Guar.). 

1254  Can.  Nat.  Rly.  (Dom.  Guar.).. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  The  Investment  Dealers’  Association  of  Canada) 

PROVINCIAL 


5 

JJ2 

r 

Jar. 

67 

06' , 

OKI 

4-^ 

jr>i,5 

r. 

Dec, 

44 

ns 

mo 

6 

MS15 

(, 

Mar. 

42 

103 

lo-.i 

3 

AO 

c 

Oct. 

45 

12'; 

9.6 

4'-i 

MS 

Ci-IT, 

Fept 

51 

112  ■ 

116’ 

4  5/ 

Ji)15 

CNL 

June 

55 

IH'i 

H5 

5 

JJ 

CNL 

July 

49^9 

112'j 

HI 

3 

jni5 

C 

T*ec. 

45-50 

99 

f*9 

3 

JJ15 

c 

Jan. 

54-59 

IT.’, 

95’ 

Alberta . 

z  T'’n  .  . 

British  Clumbia . . 

Do . 

•  T>o  . 

Manitoba  . 

•  iJo  . 

New  Brunswick . 

•  Do . ; . . 

Nova  Scotia.  . . . 

Ontario  . . . . 

Do . 

z  Dor 

Ontario  (Hydro  Elec  Pwr.  Comm, 
z  Do  . 

Prince  Edward  Island 

Quebec  . 

t’askatchewan 


Rate 


4*4 

•3'“o 

4*4' 


3'“; 


Ml  NU  IFAL 


90  00 
9.9  00 
95  00 


I  30 
4 .  .30 
10  00 
t  .  .30 
45  00 
I  1  00 
80  .30 
.3  .30 
22  30 


21  30  , 


Charlottetown 

•Halifax 

Mull 

Levi? 

Moncton  .  . 
Montreal 
’Ottawa 
•Quebec  ,  .  , 
•Faint  John 
Ft.  T.ambert. .  , 
Sydney 
Three  FHver? 
•Vancouver 
AVe.stmount 
Windsor 
•Winnipeg 


Maturity 
1  Mch.  1917 
1  Oct.  19.39 
13  Feb.  1947 
I  Sept.  19.3:4 
1  Ocf  1 9. '3 
1  Apr.  1947 
1  Oct  19.31 
1.3  May  I9ro 
13  Apr.  1951 
13  Sept.  19.'^2 
I  July  1945 
I  June  19* 0 
1  June  1971 
1  Aug.  19.37 
1  Jan  1970 
1  Oct  1943 
1  Aug.  1938 
13  Aug.  19.N9 
13  Mch  19.-2 
1  Aug.  19:.S 


1  July  19.' 2 
1  Jan.  1932 
)  Mav  19.^2 
1  Mch.  19.^1 
2Julv  19.' 4 
I  Mch.  1943 
I  July  1949 
1  June  19.39 
14  Apr.  1971 
1  May  1957 
I  Aug.  1941 
1  Nov.  19.'8 
13  Jan.  1970 
1  May  19.M 
ai  Per.  1973 
1  Apr.  1951 


price 
70  00 
.39 , 00 

104  00 

109  00 
100  '0 

99  .'0 
91  ..'^O 
101  '0 

97  00 
10.8  '0 

1 1 0  00 
107  00 
104  00 

104  00 
111  00 
r4  .'’0 

98  00 


91  00 
102  00 
99  00 
98  00 
101  '0 
93 .  on 
105  .^0 
102  30 

r?  00 
88  .‘0 


53  00 
108  no 

108  on 

103  on 

104  .30 
93  .30 

105  30 
102  on 
108  00 
n.8  00 
no  00 

109  00 
108  00 
115  00 

98  .'0 
10.8  00 
7  ’  00 
‘5  .0 


101  00 
107  00 
100  00 
110  rt^ 

107  '0 
102  00 
f'd  00 
105  .  0 
lo.'i  00 
102  no 
jf 2  00 
n 


98  00  10 1  00 


•payable  Canada  and  New  A’orlc;  z:  Payable  Canada,  Newr  A'ork  and  London. 

CORPORATION  BONDS 


$4  on 
$7  00 


.$5  00 
.$5  on 
.$!  r.n 
Int. 
.$1  .3n 


97  no 
85  .30 
105  00 
10  00 
9  no 
mi  23 
104  no 
2  .30 


I  no  00 
27  00 
I  00 


40  .-n 

22  00 

8.3  on 

100  on 
90  00 
108  .'0 
14  00 


Pref 

Pref 


Inc. 


B'  (  Von 


,9;.  no  88  no 


pd 


426  no 
131  .30 
41  no 


70  no 
125  .0 

170  no 


.'ll  no 
43  00 

.'14  .30 
14  00 
101  00 
1  1  ■  00 
39  00 
1-80  00 
.37  00 

23  00 
71  ."0 

100  no 


.32  00 
.88.3  no 
181  .30 
.82  00 
240  00 
101  00 
186  00 
5  00 

n  00 


IH  00 
29 1  00 
217.00 
2  00 
88  60 
2  8  .30 
28  00 
12  00 
35.3,00 


rtiiitic?- 

.A  T.  and  T.  .34;.  193.3 
Bell  Telephone  6.  19.37 
Bell  Teleph'^ne  3,  1960 
B  G  Telephone  4'",  1951 
Galgary  Power  3,  1950 
Galgary  Power  .3.  1964 
G.  N  Power  3,  19.3:1 
D  (3.  and  El.  6’.:.  19  43 
Gai’neau  Power  8’4  .  A  ”. 
Do  .  B  ”  8%.  1949 
Do  .  .3.  1949.  Ec.  Wt?  .  . 
Int  Hydro-El.  1944 
Int  Power  6.  1 953 
Int  power  6.  1937  .  .  . 

In*,  power  6' 19,37 
AtcT,aren  4.  1969 
Mar.  T.  and  T.  4.  1967 
M.  U.  P.mer  10.37 
M.  Tram  6,  1941 
At .  T ram  *•.  1 9.33.  ,  .  ,  . 

M.  Tram.  4'6.  193.3 
Nfld.  and  P.  4'.;,  19.35  ,  .  . 
Nftd  and  P.  3.  1966 

N. S.L.  and  P  4.  1937  .  .  . 

Gttawa  Power  4.  19.37  .  . 

Ottawa  V.  P.  4.  1964  .  . 

Ottawa  V.P.  .3,  19.39 
Qiie.  Pow.  4.  1952 
Faguenay  P«)wer  4'  :>.  1955 

108  *0  Fba^inigan  4  *  .'•  1957 
106  on  Fhawinigan  4.  1951 
•J  -  T  nited  Fe'Miritie?  3’.:.  19.32 
■I  .>•  Winnipeg  E.  A  A  4-3,  1963 
:>  ?.3  !  Do..  -IV  4-3.  193.3 
70  00  I  Industrial 
"f'"  Ahitibl.'i. 

"4  no  ,\|i,pr,a  Tac  fl  K.  in4fi 

‘  4!?r,Tna  Stnnl  1918 
*  ^  t  Brand  HenderFon  6,  19,38 
Brown  .3’  1945 

on  r'anuprs.  1  ID.M 
,-,;i  nn  r  rempiit  I  •.  i:».M 
2  no  , 

*1  00  D'^minion  (^d  .  . 

50  09  Brown  ('^il  .  .  , 

Calmont 

3*0  (10  Cc«rpm.?orl 
K8  0(1  Cotnmoil 

92  00  Cotniiiori've.^ !♦  h  Pete  ,  .  . 

DaIhrMjftje  ,  . 

potr 

F. xtcn'iinn  R'^vajtjes,  .  . 

F  1  re  ^t  nne  ■  ■  - 

Pr.iindotl'^M  ... 

Gre.j<;o  ('  . 

GIoNo  U  . 

1  Iigbvi’oc'd  F  •  -  -  • 

Home 

Mrno»i''>)l!  Segui 
Mercurv  ...  . 

Mill  Gitv  . 

Model 
Mon.4|iTb 
National  pet- 

N  N’allev 
Ok^Ma 

Philhp-,  Pet-  ... 
Prairie  R 

Richfield  .  . 

Ro-  (  .m 

Ro\'  Greet 
152  on  Rov  Oi?  .  . 

Fh?re  P  ,  .  . 

Spooner 
5p:.  Hill  R 
Sunset  Oil 

1  hree  pt  ,  . 

I  urner  \  ctMe  v  ... 

L^nited  .... 

N’lilran  . 

N  ulron  Brown  ... 

\Vr.«tflank  . . 

York  . 

Unlisted—' 

Atro^v  . 

G. ilq.ary  and  Edmonton 

t>  1  00  L.istrre«»t  .  . 

:  Freehold  -  •  • 

1  Lirgr-)!  ,  ,  . 

I.ethhridrjc  Pete  .  .  . 


Bid 

120G' 
1201  : 
104’  . 
105 

me  - 

m-3 

mn 


mi 

71 

mn 
94’ 
99’ 
95’ 
981 
105  “ 
98 
58’.: 
.38 
98 
9;'  : 
mn 
99' : 
mn 
102 
mo 
mt 
inti 
mi 

7  4 


mi’ 

108’- 


m8 

m.8 

mo 

mi 

78’ 


I  Gfln  P  A'  r  Tn*v  1938 
!  G.  Inter.  Paper  5.  1949 
j  G ar.  Loco  6,  196:1 
■;  I  G.  Virkrs  6,  1947 
‘  ,  G  P.  3’;.  1931  ev? 

I  D.S  and  G  193.3 
D.  Tar  D-.  19.31 
j  Dennacona  Paper  4’.:,  1966 
j  Eastern  Dairies  5.  1949 
I  P’amotis  Players  4’»’.  1961 
:  Federal  Grain  5,  1950 
For  P  P.  6oc  5.  1959  ,  . 

;  '  Fra?er  Co.  6.  19.30  . 

■  !  G  I.  Paper  .3.  19.33  .  .  .  .  , 

I  Int.  (’.  Bk?  3.  m48  . . 

i  L.  St.  r.  .3'  ,  1961  . 

I  Lake  St  J  .3.  1951  . 

(  Maple  (ij,  1949  . . 

ATcGoll  4 '4.  ini'*  . 

I  Aferse.v  P.  3,  |9.*.7  . 

•  I  Merse^-  P.  5,  19  49  .  ... 

'  ;  M.  and  <*  P  1947  . 

'  Mont,  n  D  5.  1948  . 

N  S.  and  ('.  .8’  :.  n5.8 

i  Price  Bro?.  .3,  l'9.37  . 

'  Price  Bro'.  4.  1967  .  .  .  . 

,  Rpwtigouche  5.  19  48  .  .  .  , 

,  Holland  Paner  D'.*,  1961 
;  I  Smith  H.  4  ’  J ,  19.31 

Fnited  .Amusenient  3,  19,35 
;  I'niled  Grain  (7.  3.  1948 
Gnited  Cfrain  G.  3’;;.  1949 
I  Western  Grain  5,  1949 
Real  Esfatr  — 

I  Vle.x.  Bldg  5.  1947  . 

‘  Acadia  .Apt.  4.  19.39 
Montreal  Anr.  1st  4.  1964 

Insurance  Exchatige  .8,  19.31. 

!  (Juebec  Apr  3.  19.30 
!  sherbrnrtke  St.  .8'  4,  19.32. 

'  St.  G.  :i-;i’.,.4.  19.37 
'  Wilder  3.  19.38 
'  Wind.  IL  4'j,  19.),'; 


102’  i 

in;i 

lot 


1 1  'O 


•24  2  '. 
27  on 
12* 


]  Anirrlran  llrposltor  l  orp. 

[  "New  Gnrp  Trii?t  Share?  Ai-i* 

j  *  Do  .  Distrib 

j  *01d  Gorporate  Trust  .'^hare? 

,  Galvin  Bullock  Ksue^ 

I  Ganad'an  Inve<fment  f  und 
i  'Bnite.'k  Fund 
j  ‘Dividend  Shareq 
.  T  S  Flee  Light  Pwr.  A" 
;  •  Do .  B  ” 

j  *  Pe  .  \  oftng 
I  *Natiet»  Wide  Frcuritieq  R'  . 

:  •  Do  .  \'oting 
•r.S.  Funds. 


18  11 
I  13 


47.3  no 

i:;,3  00 

.45  no 


80  on 
188  00 
ISO  no 
120  no 
108  no 


.88  on  ; 
.30  .30 
39  nn  [ 


10.3  on 
1.^2  00 


f)oni.  of  l  anada  Nnv  1.8  Nov  t;  Ch^uige 
Dctn  of  c  an.  ?•-  81 
6  48 


25 


-3-49-6 

ProTlnrtflt!  Goft*,. 


m8  30  in.8  30 

ms  .30  ms  .'.0 

103  23  m.3  23 

109  ‘O  4  09  .30 
ton  875  inn  05 

106  7.3  105  7.3 

107  23  107  23 

ms  no  ms  no 
10s  7-3  108  7.3 

98  (»<t  98  on 


tinch 

unch 

unrh 
d  12  • 

Unch 

unrh 

tinc|i 

tinch 

iinch 


I  M..r  Ion 
I  Sund.tnrc 
.35  00  ;  Soulhwe  t 
.89.3  no 
1.8S  on  , 

36  no 
2’^0  00  I 
112  00  ! 


Investment  Trusts 

Gompiled  by  A  M 


19  23 
.800  00 
2  40  00 
30  no 
37  00 
27  00 
30  00 
14  00 
390  00 
5  00 

4.8  .60 

41  00 


Gan.  American  Trust 
G an.  International  Trust 
G ommonwealth  Int.  Gorp 
•Diversifiefl  Trupt  Shares  '  C”  . 

•  Do,  B" 

•^'nited  Fixed 
•.Affiliated  Funds 
Distributors  C»roiip  Inr. 

North  .Amer.  Trust  Sharer.  1953 

•  Do..  1933 

•  Do..  19.35 
Do..  1968 

Cumulative  Trust  Shares 


Kidder  &  Co 
Bid 


4’X 


Ouehec  . 

inn 

on 

mo  on 

Optgrio  5  -50 

117 

.^0 

117  30 

unrh 

r*c  .  4’.'3--60 

108 

no 

108  00 

Alberta  4 ' 

52 

.60 

?.v  *n 

4  .S  on 

fo  .6-47 

72 

.-.0 

57 

•+•6  00 

New  Brunswick  6-50 

103 

00 

103  00 

Saskatchewan  3-58 

8:) 

60 

80  60 

4  .3  00 

Manitoba  4 ’^7-66 

9;; 

00 

92  .60 

4- 

flails  and  Steamship 

('an.  F.S.  1  ines  ,3-37. 

95 

so 

95 

'  NR  3-41 

103 

2  > 

103  2  » 

1*0  ,  4’  -3) 

H2 

.0 

112  60 

fio.,  4  M-  35 

im 

00 

113  00 

unrh. 

Do..  3-34 

ILS 

60 

11.5  60 

1  r  u  r.-!2 

103 

2) 

10.3  2  > 

unch. 

1  unties 

P"!l  Bbnnr  .5-.57 

108 

^Ox 

107  OOr 

G algarv  Power  f-fio 

105 

00 

m  s  .m 

+  .-0 

t'an.  Nor.  Power  5-53 

los 

00 

104  00 

4-1  0*1 

Gatineau  .33^ -69 

17 

.60 

97  00 

-4  60 

Inter.  Hydro 

72 

0<l 

71  .60 

-f  30 

McL  C^uebec  4--69 

!  7 

00 

95  60 

+  .50 

Fhawinigan  4’  .-70 

106 

00 

103  00 

uneb. 

Industrials 

Abitibi  5-.3.3 

VI 

00 

59  no 

-h2  00 

Brown  5L:  -45 

}  7 

26 

36  00 

+  1  2> 

Gan .  GeTri<^nt  4  ’T  ■  61 

103 

.'0 

103  .'0 

Gon.  Paper  5L  -51 

5‘* 

60 

67  .60 

4-2  00 

Gan.  Int  Paper  6-49 

102 

00 

102  00 

liotti  snA-rifi',/  55 

lot; 

.-0 

105  00 

4  30 

Howard  Smith  4’m-61 

m:{ 

.m 
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00 

f2  00 
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Price  Pro?.  ^ -.37 

f  7 

.m 

97  60 

Gt.  T.alres  Paper  .S-.3.3 

'•3 

7.S 

93  00 

4  7.S 

(-iDenotes  l^ecrease.  (-tiDenoten  Increase 
(x;Queted  in  New  A'nrk  Funds. 


$1  00  L, 


Go 


52  00 
2 .  .'.0 
M!  00 


$I  00. J 
$1  OO.J 


B  ifialo  I’ref 
Loew  s  London  7  '  Pref 
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Marcu.s  L(H'w’.s  Lto.  Gom 
Marc'is  Lo  w’s  l8.1. 

Par.  Kitch‘MC‘'  Pref 
P.i  .  ( » .hawa  (’orn 
t  iiitc'd  Arnii.;ernout  ’ 


32  00  33  00 


Pref.  10*.  00 


Wednesday,  November  1  1 

Week  o.<o . 

Yc;,r  a<:o . 

TORONTO  STOCK  FIXCMANGF,— 
Wednesclny,  November  I  1 


Industrials  Utilities 
719  3ns 


7-jc  76c 


Int. —Interim  dividend.  •Latest  Bid.  (bjPlus  Bonus. 


4',0  ..  *  • 

(Arr.)  a'c  of  arrears. 


Calijary  Oils  1 

(Kcporlc.l  by  J.WII.S  KK  I  lAKSON  A.ND 
.SON.S) 

lC)uf>l»T!  in  cents)  ; 

;  L’sted  Section —  Pod  Asked 

Adnii r.»l  ...  .  .  4  ’’4  6 

Alberto  Pacif.(  v  .  0  ’  j  .  .  I 

[  Anncondii  . .  4  .  .  I 

Anglo  Canadian  .  62  •  •  I 


We»d<  rtjyi 

A'e.ir  ,1^0 . 

M'AV  YORK  STOCK  F.XCHANGE— 

\\’<*flnesda V,  November  I  I 

Month  ai4<)  . . 

Year  aeo  .  ...  ...  .  . 


idii-'-f  ri.-ils 
103.83 
101.70 
I  2  i  '  4 


Golds 
MO  59 

106  79 

113  3  3 


'  Metals  West  (Yds 


Indust  rials  Radrnads 


63.3 
(D  1 
;j.9 


I  7  7 
16  7 
21  t 


72  }2 
70 

88  99 

Utilities 
16,4 
33  4 
39  7 


23, 7A 

22  40 

30  60 


Combined 
46  I 
44  3 


3  I  3 


.'=HARf.  A'OLUMI. 

Montreal  Stock  F.xchanpe.  . 
loronto  Stock  Exchange... 
New  York  Slock  Exchange, 


VX'erk  I  nded  To|al  to  Date  — 

N<.v,  1 3  Nov.  6  1940  1939 

28’>.)!»0  115.000  12.750,000  20.990,000 

2.243.000  1.6)3.000  6). 520.000  U2. 200. 000 

7,450.00  )  4.860.000  179.892,000  235.182,000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

NET  LOSS  SHOWN  I  Over-The-Counter  Mines 
IN  THIRD  QUARTER  - — - 

^  I  EDGKCUUKK  GOLD  MINKS  I 

I?  A  I  I agreoinent  lias  been  signed  by  UnilSieCI  iVlUlCS 

Kf  ril|  I  ||niKKI|l|ir.  I  ol'flclals  Ut'  Kdgecreek  Gold  Mines  (By  Drapei  UubU  &  Co..  Toronti 
1/1  I  1»1JV  Vlll/llll/vlli  I  ,  1  Qo«  ,  I  .|.ianspontlneM- 


PERRON  MAKES 
NEW  HIGH  RECORD 


SHERRin  PR0H1S 
INCREASED  AGAIN! 


j  KDGKCUKKK  GOLD  MINKS 

I  An  agreement  baa  been  signed  by  UnilSl 

I  officials  of  Kdgecreek  Gold  Mines  (By  Drapei  Do 
(  1936)  Lliiilteci,  and  Transcontinen- 
I  tal  nesonrces,  Limited,  whereby  the  .(mn.i  vi  oi 

o  I  1  ^  ..  D  la  latter  company  will  acquire  a  work-  Mtura  (m'l  m 

I'CdUcea  Upcrations  Kesull  in  (jpfj„n  agreement  on  the  Kdgc-  Aii>»nyl!  ii'i  i:i 

Cash  IncrcMe  and  Bring  Delay  ‘•reclj  property  situated  in  the  Beat- 

,  tte-Munro  area  adjacent  to  the  Athon*  02  0.1 

in  Shipments  White  (juyatt  now  being  developed  Argosy  07‘3  ns 

by  Wright-Hargreavea.  A  meeting  J^Hinctor^.  02 

of  the  iCdgecreek  shareholders  will  Ahomns  *  nV 

WORKING  CAPITAL  UP  bo  called  not  later  than  Decenibei  ‘  on^  nr 

15.  for  the  ratifying  of  the  option  Brrcsfoni  i,  oi'f  .02 

-  agreement  with  Transcontinental  i??!,!”’'' ,  J*',' 

Toronto  Bureau  The  Financial  Timea  UesfiiireeH  I.iniitpH  Hidlaitiaqiip  (lO'  j  01' 

...  iiesourtcs,  Liimiieo.  B.e  Mai-trr  ni  .02 

Toronto.  —  The  expected  improve-  -  Biima.  00*4  or 

meut  in  operating  results  of  Falcon-  GRANDVIEW  MINES  -  The  on-  BnusqnM 

bridge  Nickel  Mines  Limited  failed  to  mill  p  Grandview  Mines,  . 

materialize  in  the  third  quarter  and  ?  "hini  H^i h,  o^'or'I  J’J’rT.n^'Vu.f.  "  O’ 
a. .9  J  »  J  *  a  1  •  three  shifts  daily  on  ore  from  two  (•.„  n-n,!  oi 

rs  still  deferred,  states  N.  1-.  Parkin-  properties:  Grandview  Mine  and  the  Candalara 

son.  (Secretary,  in  a  report  for  the  adjoining  property  of  Metaline  Min-  (>ntraii)u  .01 

three  months  ended  Sept.  30,  1940.  ing  &  Leasing  Co.  r''nni'r"v''M  li; 

Two  main  factors  have  contributed  to  — - - ^  Coin  Uko. 

I  Iil.s  disappointment,  he  states,  point-  NEW  AUGARITA  MINES — -The  rrcsppni  k  .01 
ing  out  that  under  the  present  re-  crospu^l  being  driven  by  Prestp 

, _ *  I*  Last  Dome  Mines  on  its  1050-ft.  00 

iliK  ci^  .scale  of  product  on  it  was  ,^^3,  property  of  New 

found  impracticable  to  maintain  Aiigarita  Mines  is  now  out  about  Oempapyr  no' 
former  costs  of  mining,  smelting  and  500  ft.  with  a  further  1200  ft.  yet  Daf'aniipP  .21 
refining.  Ai.so,  no  returns  had  been  to  go  to  reach  the  New  Aiigarlta  R'’'’".?/’,' 
leceived  at  the  end  of  the  quarter  boundary.  The  drive  entered  the  {,7vgQi'ir 
from  sales  of  nickel  to  England  due  Porphyry  200  ft.  from  the  shaft,  iiimipp  N  ni 
r..  ei.innincr  (.-aneW  Work  Is  procecdiiig  at  the  rate  of  Limos  nr, 

!  ^  n,  .  t  Shipping  transi  the  I ' 

•Hill  the  Biilish  1‘inancial  Control  japujiry  should  see  the  L.^L'av  ni 

Board.  Since  no  profits  are  taken  crosscut  into  New  ,\ugarlta's  I  (iiirnri'L  i. 
until  realized  in  the  bank,  this  sitiia-  ground.  |  (inid  iiancr 

lion  is  reflected  iu  an  increase  in  in-  I  no, 

ventories  at  cost,  he  states,  at  Bep-  ^  (Wdon'i,  ni 

tember  30.  these  amounted  to  $2,642.-  Share  OptlODS  and  imITi"  ^ 

h-,:i  against  $2,384,027  at  .Tune  30.  .  T„  !  K^rrw.  on 

(,'onsideratlon  has  been  given  as  to  ^/noerWrllingS  ,  hrnr,i-i».  oi' 

whetiier  the  installation  of  a  refinery  j  .  I  w 

III  Canada  would  be  advantageou.s.  COCHENOUR  WTLLAN.S  GOLD  | 
hut  with  result  In  the  negative,  it  is  MINES  advises  that  50.000  shares  iij,, 

stated.  have  been  Issued  as  part  considcr.n-  i.akri.iii 

The  effect  of  the  loss  of  Income  is  tion  for  the  purchase  of  the  ma  j  Row»n  01 
reflected  In  the  statement  for  the  .i^ity  of  tlm  Issued  and  outstanding  ^,1 

•luarter  which  shows  a  net  loss  of  Kelson  Red  Lake  Gold  j, 

_ _ _ .(„„  Mines.  i.wkvK  not 


Unlisted  Mines 


Company  Reports  Output  of ;  Compauiy  Shows  Quarter’s  Proflt 
$191,544  in  October  Against  |  of  $209,521  After  Tax 
$129,855  in  1939  Reserves 


MINim  MARKET  RECORD 


Transactions  on  TORONTO  STOCK  E.XCII.CNGK 


Share  Options  and 
Underwritings 


Utild  Hangr 

(ioltlfcitlr.  . 

I  iorham 
(Jordon  I(. . 
Hudson  I’  , 
Hufihibon. 
K«w  froTT, 

KrnririH.  . 
KpvaRjttDn. 
Kirvif. . 


MUHrtPf  which  shown  a  net  loss  of  oi  iveison  uca  uann  trom  l  i)„fauif. 

$116,154,  exclusive  of  non-operating  'n®®-  _  MTFari«n.i 

revenue,  as  compared  with  a  net  pro-  SLAVE  LAKE  GOI,D  MINES  ■'•rf'»'’ii'} 

fit  of  $46,015  in  the  June  quarter  and  l’I’o,  advises  that  under  tlie  option  _ 

profit  of  $464,540  In  the  .September  granted  to  Bartlett.  Cayley  &  Co.  to 
quarter  a  year  ago.  Gross  operating  purchase  $15,000  6%  bonils  at  86  ]yO|) 
profit  in  the  period  dropped  to  $114,-  and  accrued  interest  by  Nov.  1. 

124  from  306,065  In  the  June  quarter  $4,000  of  these  bonds  have  been 


•  41c  Co.,  ToronU 

Mrfnais  n 

.02 

MeViftiu  K 

00' -i 

MliRDOt  (V 
MarifiriiD  (' 

uo 

Martin  M  . 
Martin  Mp 

or; 

Margaruf  U 

09’ i 

Muffatt  M 

0l»^ 

MnnJirth  . 

02  >4 

Mooshla. .  . 

01 

Mofhrr.  . . 

07 

Nftrii«. . 

00 

Nirkol  Off . 

1  00 

Norlli  Shore  .  . 
\.W.  Minn 

Norltoaii.  , 

19 

Old  Diani. . 

00' 1 

Ohalski..  . 

01«2 

Oklrnd 

IU2 

(y  henry  . 

01'. i 

Oriolo 

01 

Port’.  Tiak<>. 

9  00 

F’orr,  ( 'rock  125  00 

PaftTaliH 
Plains  Prtc 

.92 

Planpf.  .  .  . 

01 

Pontiar. .  , 

09 

PoMprdoal. 

01 

Polaris  . . , 

19 

Prrs<lor, .  , 

09^4 

Proprirtary 
Qiithrr  Kii. 

9  00 

Qurlior  Ma 
Qiirinarliu. 
lied  Gold. . 

O') 

nirhmaf.. 

i{hyohtr  U 

OO'V 

HoT'iinor. . 

00' 4 

Routhiur  <  ‘ 

Ot 

Koiiyn  Ur. 
Huhrr, 

00 ’i 

Sat'h'Ro  U 
Sranin  U 

'  00 

Si’hriphrr .  . 
Si.  Picrru  . 

Shmanpo  . 

09 

Skookiiin  . 

.0(1' 4 

FtnrllrrG, 

01 

Spoonrr  G 

,04 

Sprinjrrr 

07'.^ 

Stinhram  K 
Statilcv. 

01 

Sisnor  Ex 

on  i 

Thomp.  1  ■ 

01'  . 

Thomp.  I.k 
TonawaiHJa 

09  " 

WpsIov 

on ; 

^Vrsf«oo■J . 

01 

Ural  n  L. 
V\>st8idr  . 

U  hitr  Horpc 

.02' 

Winofra. 

02' 

'\'o«n(;  n.  . 

29 

Voung  S.. . 

.00'4 

- -  - -  AMermsc .  28,900 

Toronto  Bureau  The  Financi-ITimps  1  Toronto  Bureau  The  Financial  Times  Amm.  ^Id  ....  6.000 

Toronto  —  Continuing  the  record'  Toronto  -  Shcrrltt  Gordon  Mines  Amtheld'*'!”".'"?  !  I2.?10 
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liigh  rate  of  production.  Oeinher  re- :  Ltd.  reports  profit  after  taxes  but  Ashley 
covery  at  Perron  Gold  Mines;  e.stali- 1  before  write-offs  of  $209,521  In  the  Aunor 


li.slied  an  all-time  time  at  .$191. 44 !  quarter  ended  Sept.  30,  1940.  This  is  .  ,11 

02  I  as  contparod  with  the  pre\i,nis  high!  the  best  showing  of  any  quarter  this  Bsae  Meiait  .  .  !  !  4M 

in  .Sejiteinber  of  $187,172,  and  witli  year  and  compares  with  profit  of  Bear  Exploration  ..  aio 

08*  ?129,835  in  October,  1939.  The  mill  $204,914  in  the  preceding  quarter  Sf?”'*  ,  •  •  •  ^  i 


High 

Low 

Tue((day 

Chang.! 

High 

Lov 

.11 

.I6'i 

.18-1 

+  5-1 

.X8 

.10 

.02 

.01  \s 

.02 

-t-  '  t 

.06-,.. 

.■)! 

2.06 

q.  6 

3.00 

1.40 

,07 

06',- 

'  .07 

-i-  1 

.17 

.0  I 

■O41.S 

—  1 

.07 

.0  2 

2.)0 

V.-io 

'2,26 

-i-  lA 

2.68 

.9  1 

ton  in  Scpteniber.  Some  38  pci 


•  vein  is  stated  to  be  wider  than  the  $27,000  in  the  preceding  quarter. 

!  drift.  nPnTi Ti .1  cr A  Tyitllod  in  fho  niinrter  w 


rie  states  that  five  diamond  drill  metal  content  of  tne  miiiieea  wasi^ooaoan.  •  • 
0  holes  put  up  from  637  elope  e,i(  sev-  higher,  due  to  the  tonnage  coming  j 
?'ii  cral  interesting  ore  sections  in  the  from  the  East  mine.-  ilaicrow  Swavze  . 


era  I  interesting  ore  sections  in  the 
main  shear  zone  area  over  n  verti- 


02'..  j  eai  extension  of  500  feet.  The  925  ore  the  Oth  level  in  the  west  end  of  the 
"J'=  -  I’f'  reports,  was  extended  |  West  mine  were  particularly  encour- 

01  !  downward  for  40  feet  in  three  drill  j  aging,  xvitli  ore  having  been  inter- 

j  seetlon.s  which  returned  five  feet  of  j  sected  at  a  vertical  depth  of  over 
n:,,.  I  .39  oz.;  eight  feet  of  4.66  ozs.  and  1  800  ft.  below  this  horizon.  The  winze 


oo'i  .oou  oz.  ore.  the  main 

_  The  ball  mills  operated  96.11  per  mediately. 

.  _  cent,  of  possible  running  time  on  an  Explorati 

I  I  average  daily  tonnage  of  388  tons,  ings  north 


and  $813,247  in  the  like  1939  period.  uP 

4..  option,  comprising  $1  1,000  three- 
.vca T  first  mortgage  bonds,  has  been 
•>9,000  from  $21,000  in  the  preceding  extended  to  December  31,  1940. 
quarter,  and  of  depreciation  and  de- _ _ 


NORTH?  A  NO  WHf  average  daily  tonnage  of  388  tons,  ings  north  of  Grdrtville  Lake  "'as ; 

llvA  1 IIL1II1I/  ifllilj  compared  with  98.8  per  cent,  of  run-  carried  on  throughout  the  quarter. '  mcL.  (ortshuti 

I  ning  time  and  average  daily  tonuage  Mr.  Brown  reports.  A  detailed  geo-;M*H»en  Rrd  t-nkr. 

lilN  A  C  ' HS.S  tons  in  September,  i'.xtrac-  logical  survey  was  made  and  several  |  N"l"7' •  • 

VDlnlll  rilinllvEll/i  wassllghtly  higher  at  98.72  per  promising  areas  were  drilled,  but  t>o  I  ' 
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4.00 
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McL.  CorkshuG 
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2.74 

1  ,«H» 

Madsen  Red  t.,Hke.. 

1  37.391 
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5ri 

.6  7 

;  1 1 

.  7  0 

.20  ’ 

Mwgwet  R.  L.  DUlribulion 

mained  as  above.  Procceds  According  to  Plan 

At  September  30,  1940,  the  com- 

pany  had  current  asseta  of  $6,606,-  Toronto  Bureau  The  Financial  Times 
808  and  current  liabilities  of  $593.-  Toronto.  -  Margaret  Red  l^ake 

Ltd.  advises  shareholders 
013.480.  as  compared  with  $5  987,349  directors  are  proceeding  with 


Toronto  Bureau  The  Financial  TImaa 

Toronto.  —  Margaret  Red  l>ake 


Deal  Completed  to  Provide 
Funds  for  Complete  Test 
of  Property 

Toronto  Bureau  The  Financial  Time, 

Toronto. — Northland  Mines  (1940) 


cent,  compared  xvith  98.67  per  cent,  deposits  of  economic  grade  have  j  McWaitc 
- - -  been  outlined  to  date.  j  Mining  ( 

1  •  Moncta  . 

OMEGA  GOLD  -  i  Morris  Is 

- -  .lASON  MINES  ETI».  !  N^ivbob 

Omega  Gold  Mines  produced  $222.-  - -  N^wbec 

791  from  43.839  tons  for  an  average  Toronto.  —  Jason  Mines  Limited  ,  Nipissing 


nf  Inno  1(1  nnit  *4  890  499  nt  Sontom.  .  ,  ,•  ,  svcuiiii  quHripr.  v»uipui  Tor  me  mine,  oriugiuK  luioi  ivi.u>viz 

bL  no  1010  In  the  filnrnx  dtetribution  of  the  Company's  financing  exploration  work  on  the  ^j^st  nine  months  of  the  vear  full  month  to  $65,265  as  compared 

«nH  nf  company  s  ,71-acre  property  located  |  $663,410  from  128.701  with  $67,295  in  September.  Total 

nf  nnA  hI'  t**®  Surrender  of  its  charter.  Assets  Immediately  n^th  of  Upper  CanailaLons  for  an  average  of  $5.15  per  ton.  production  of  Jason  since  the  start 

wegian  assets  (if  $1,627,658  and  lia  available  for  distribution  comnrise  aud  Brock  Gold  in  the  Eastern  Kirk-  „„aine(  son  fmm  ii6  4«4  innc  nf  rniii  nnnrnfinns  nn  June  16.  1940. 


^  balance  of  681,840  shares  of  McMarmac  Red  land  Lake  area.  The  financing  is  | 


SI  f;nrt017  fnr  whlr^h  vfA  4fAA.,yA04  v  ,  - ,T  r Y  -  '  uuu  a.u  oi  in  me  i5Hnie  lo  me  eiiu  ui  ^./eiunri  nan 

will  Viovo  ho  whon  232.736eharefi  being  provided  by  a  Toronto  e:roup  -  period  of  1939.  I  to  approximately  $267,008. 

will  ha.ve  to  be  made  when  actual  Margaret  Red  Lake  Mines  (1940)  headed  by  Numalake  .Mines  Ltd.,  and  I _ _ _ _ _ _ 

losses  in  Norway  70  ascertained,  ^td.,  a  new  300.000  share  company  $10,000  has  already  been  supplied.;!  '  '  ” 

These  figures  Include  cash  and  re-  formed  to  acquire  the  remaining  as-  Slightly  over  1,000,000  shares  of  the  j  %%##  ■  I 

^ivables  of  $212,636,  metal  myen-  Margaret  Red  I.Ake  Mines,  company’s  3,500.000-share  capital  are .  | 

Distribution  will  be  made  ou  the ba-  outstanding.  800,000  of  these  being  j  |  PC  VT  CStCin  V^IIS 


losses  in  Norway  70  ascertained,  ^td.,  a  new  300.000  share  company  $10,000  has  already  been  supplied. 

These  figures  Include  cash  and  re-  formed  to  acquire  the  remaining  as-  Slightly  over  1,000,000  shares  of  the 

ceivables  of  $212,636,  metal  mven-  Margaret  Red  I.Ake  Mines,  company’s  3,500.000-share  capital  are 

tones  at  cost,  $1..,42  347,  deposit  re  Distribution  will  be  made  on  the  ba-  outstanding,  800,000  of  these  being 

power  supply.  $74,959.  refining  SU7  ,g)s  of  one  McMarmac  share  for  held  in  escrow.  Under  financing  a r- 

plles,  $9«,716,  or  a  total  of  $1,627,658,  gjjg^res  of  Margaret  Red  rangements  a  further  200,000  shares 

taxes,  leaving  $1,-  ong  share  of  the  "'<11  be  issued  immediately,  while  op- 


CHESTERVILLE  ORE 
RESERVES  INCREASE 

New  Drill  Holes  Find  Wide 
Extension  of  Known  Ore 
Bodies 


new  company  for  each  ten  shares  tions  on  further  stock  will  provide 
of  the  old.  Shareholders  of  the  ample  financing  for  a  thorough  test 
company,  whose  shares  arc  held  in  et  the  property. 

pool,  are  requested  to  forward  their  Early  work  on  the  property  was 
interim  receipts  for  shares  of  Mar-  carried  out  to  the  northw’est  with  , 
garet  Red  Lake  Mines  to  the  Guar-  interesting  results,  but  the  properly  1 
anty  Trust  Co.  of  Canada.  "'as  closed  down  for  lack  of  finances.  \ 


Turner  Valley  Program  for  Winter  Is  Further  Expand* 
ed — Important  Gas  Strike  in  Southern  Saskatchewan 
—  Moose  Dome  Test  Promises  Success  —  Royal 
Canadian  Deliveries  Lower  in  October 


Silbak  Premier  Makes  New 
Earnings  Record  in  October  ture 


Development  of  Upper  Canada  to  its  program  xvhen  locations  xvere  announced  for  Argus  Royalties  No.  2  in  LSD 


Bodies  Highest  net  smelter  value  and  Ion  that  the  Northland  property  |  pv  the  Anglo-Canadian  Oil  Co..  Pacific  Petroleums,  Limited,  and  the  Cal- i  Uchi  Gold  '.  !  i6;6') 

-  highest  net  profit  of  th^e  year  to  date  should  be  tested  on  the  east  end  and  j  p^iry  &  Edmonton  Corp.  The  well  is  on  C.  &  E.  Corp.  lease  and  is  subject  ' 

Toronto.  —  Definite  assurance  that  reported  by  Silbak-Premicr  further  south  than  past  work.  !  t„  15^^  gro.ss  royalty  to  this  company.  Royalite  No.  55  at  the  southern  end  w'rue'^A'miiiet  .  8.41 


neen  given  in  two  aiamouu  arm  ,  ...  --  --  ■  - -  -  , . .  . .  —  iinaiicmi 

holes  put  out  cast  of  the  crosscut.  Plus  adjustment  received  from  the  |  properly  and  will  make  a  geological 

While  it  was  not  believed  that  this  1  "f  ‘be, 

orcbody  extended  beyond  the  cross-  ®"=*'^‘7.®'«sely  the  ‘  ' 

added  an  additional  length  of  170  ®  r  cYtent^  w^^^^  orebodies.  IR'sampIiuK 

,  .  .  ter  out  silver  content  was  icse.  AV-i  trenches  and  a  nrnsner  shaft  n  the  aiiiniiu 
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feet  to  the  orebody.  The  first  hole  ^  rerade  was  0  2  07 YYd  ■ind  ^  Prospec,  snan  in  me 

interseeted  rrado  of  '’5  oz  over  Bra<ie  Was  t'.zi  OZ.  goio  <100  southeast  area,  where  grab  samples 

viiitro M2  feet  p“olnt  UO  flet  of  $6.07  to  $54.60  per  Ion  were  secur- 

wiorn  ot  14  leei  ai  a  point.  i4u  reel  for  the  preceding  three  months  wa.s !  pa  f„rniee  «nri-  is  -.u,.  inetnHeH 


of  .^nRlo-Canadian  No.  9,  Prcviouslx  Tlie  large  flow,  together  with  the 
a  tentative  location  had  I'cen  given  in  reported  casinghead  pressure  of  1.- 


MONTREAL  CURB  MARKET 

(The  following  issued  arc  lisirfi  only  in  Montrf 


xviorn  ot  14  leei  at  a  Point  izu  reel  for  the  preceding  three  months  "'a.s !  gd  in  former  work  is  also  incliitiod  Tbc  two  off-.sels  of  OOO  pounds  per  .square  inch, 

east  of  the  crosscut,  with  the  second  0  20  oz.  gold  and  4.83  oz.  sliver.  Net  orespnt  nrocranime  Thl«  in- i ‘b®  "cw  location  tiro  scltcdulcd  for  this  a  very  important  discovery  in  ; 

hole  revealing  9  feet  of  .286  oz.  grade  smelter  value  of  October  output  xvas  ii ini  work  win  laU-o  nhom  ^iv  •‘^I’U'i'linK  'u  >i'n  nf'!"'  ('Uurc.  nn  area  wliich  has  received  virtu- j  xBuiolo  .  . 

170  feet  to  the  cast.  $133,279  and  estimated  fPPrntin.g  ^  .j„  followed  hv  ‘  diamond  October  deliveries  of  the  four  wells  ally  no  cxpioratlon  from  1 

Meanwhile,  the  crosscut  being  put  profit  before  depreciation  and  deple-  drilling  to  furthVcxVro  I hc^  m  n^^^  P’‘’up  ers  in  the  past.  nrilllng  of  the  | -7,  V,f;, 

on  the  third  level  to  reach  the  ex-  tion  was  $48,302.  The  September  net  ,  ®’‘bioro  c  '  .  well  ixa.s  financed  by  Natural  So- j  Oup-rquM  .  .  . 

tension  of  Kerr-Addison’s  No  19  ore-  smelter  value  was  $117,490  and  the  j.  spdiments  to  the  north  and  978.36  compared  with  ■J.'..130  bhis.  diuni  Products.  Ltd.,  a  company  en-  Jobet-Q'J'brc  _ 

body  IS  nearing  its  objective  and  net  profit  was  $38,961.  In  October.  “  f  scoimcnts  to  me  norm  j,.;,  pgg  j„  ^p,„p,„l,er.  gaged  in  the  retvovery  of  sodium  1 P*  ”  , 

word  Is  expected  shortly  that  the  ore  1939,  net  smelter  value  was  $132,193  ‘ ' -  sulphate  from  the  natural  deposits  | ’‘  v—MonirJ’,?'’-; 

has  been  contacted  on  th1«  horizon,  and  profit  before  write-offs  xvas  *  Met  oll-Urontenac  No.  1  and  Dome  'bis  part  of  Saskatchewan,  with  I _ 

The  fourth  level  crosscut  has  ap-  $47,495.  Naybob  Reports  Good  Ore  Oil  &.  Gas  No  1*.  are  now  making  a  P'*""  loeated  at  Bishopric.  „  »  T*  \/ 

proxiraately  250  feet  to  go  to  reach  — — - — - .  hole  on  the  promising  Moose  Dome  The  test  was  put  down  in  search  !  rreSCnt  1 .  V 

the  orebody  so  that  it  will  be  a  xvhile  Jacon  Mines  Financial  In  New  DlSCOVeneS  . .  hi„t,  of  crude  oil  for  use  in  the  com- 1 


October  deliveries  of  tlie  four  wells  ally  no  cxpioratlon  from  oil  drill- |C'*'-ti<'r  M‘.l«iiir 
^  .ws  5*,  *v.^  Central  CHdillHC 


i.OOO  .07 
1.201  ITIO 


■wvvwv.  .  -  .  ,  ,  .  -  ,  .  -  .  i  *1  lavci  Devrlopment  .  ....  ....  .  . 

-  -  sulphate  from  the  natural  deposits  x— Montreal  Stock  Lxch.uis*. 

.r*  •  .TV  I  Met  oll-Urontenac  No.  1  and  Dome  'bis  Parf  of  Saskatchewan,  with! - - - 

Naybob  Reports  Good  Ore  on  &  Gas  No.  l,  are  now  making  a  plant  loeated  at  Bishopric.  I  T  V  TUw  Will  R«  malelv  tons  dailv.  Raising  li.i 

In  New  Discoveries  ""  promising  M.-ose  Dome  The  test  was  put  search  Present  T.  V.  Flow  W  II  resumed  from  tlie  to  Hi- 

In  IMeW  Uiscovenes  ^  Tha  presonee  of  high  gra-  i  for  use  in  the  c^-  Maintained  Wltbout  Stress  o.-.n-fooi  Horizon,  at  Wlii.  li  point  aii- 

-  ;  vity  erude  oil  and  natural  gas  in  pany  s  aOO  barrel  refinery,  which  Is  -  other  level  xvill  lie  opened.  (  uii.si  1  iie 

KxcPlIpnf.  results  'Have  born  oh- j  quant ity  has  already  I>eon  demon-  operated  a.s  a.  part  of  the  process  Production  results  from  icccnl  tion  of  the  ('(unpany’s  own  :;0o  hm 
lained  from  general  development  ef-  ,<;iriilod  on  the  .Moose  l>ome  by  the  of  soditim  sulphate  recovery.  It  is  Turner  Valley  completions  iudictitc  min  js  proceeding  on  .seliedtilo. 
fort  in  the  north  zone  on  tlie  300-ft.!  results  at  the  Moose  tiils  .''>0.  1  and  planned  to  drill  the  well  about  60  that  there  is  little  danger  of  tlie  - 


the  orebody  so  that  it  will  be  a  xvhile  Jason  Mines  Financial  In  New  Discoveries 

vet  before  the  ore  is  developed  at  n  'x*  xi  J 

this  level  Indications  of  a  new  and  PoSlllOn  Greatly  improved  -  ' 

mis  level,  maicaiions  or  a  new  ana  j  •-  1  Excellent  results  have  hern  oh- 

unsuspected  ore  zone  have  been  ob-  Toronto  BurYTi^^-nci.l  Tim..  ' fom  general  development  ef- 
laincd  m  two  drill  holes  on  the  Toronto  Bure.u  The  Hn.nci.l  x  m..  north  zone  on  the  ■’OO-fl 

fourth  level  both  of  which  returned  Toronto.  —  Jason  Mines  Ltd.  (for-  Naybob  (Rdd  Alines  ^  'Two 

high  values.  The  west  hole,  about  mcriy  Argosy  GoI(i)  is  building  up  a  orebodies  have  been  indicated.  ; 

80  feet  ahead  of  the  crosscut,  gave  good  financial  pixsition,  ca.sh  on  hand  oniirdy  now  ore  structure.  40 

average  value  of  $10.24  per  ton  for  at  present  totalling  $66,908.  and  bul-  (•(  norlli  of  and  paralici  to  No.  3 
29.,"  feet  of  core,  while  the  east  hole  liou  in  transit  $32,700,  or  a  total  efj  orebody.  lia.s  hern  established  by 


malely  27.5  tons  dail'.  Raising  li.i 
lieen  resumed  from  llte  37.5  to  lii- 


2  wells.  The  latter  olitiiiiied  numer-  f®®'  further  into  the  productlx'e ,  valley's  output  dropping  below  Its  '  D_I|_.__„_  |J-» 

ous  gas  showings  at  from  500  to  zone,  and  this  work  xvill  be  carried  I  present  level  of  25,000  barrels  a  day  I  ni^iici 

2700  ft,  in  the  Devonian  lime  and.  out  under  the  superx'lsion  of  I  during  the  winter.  Arrow  .No.  2.  Production  in  Nine  f 


though  the  loss  of  tools  in  tlie  hole  officials  of  the  Saskatchexvan  de-  testing  the  west  central  section  of 
prevented  .adequate  lesiii'g  of  the  Piirtinent  of  natural  resources.  the  fie!d.  Is  noxv  flowing  iiruiind 


Months 


.  ,  ,  J  „  ,  ^  mr,  j  tnacfio  I-  eiinnllsc  o ro  .  .  .  . provriiien  aocqu.iie  01  iin-  . .  jne  iie.a.  is  now  tiowmg  arc 

intersected  five  feet  of  $15.78  gr^e.  $99,608.  In  adilition  .  uppli  ^  drilling  from  No.  311  wr.st  .Vdi.  ^as  from  the  well  u;  being  used  importance  of  the  discovery  is  400  barrels  a  day.  following  c 


-  -  .  »®'’®''U'"®1'  '■cP''6sen- 1  pletlon  of  the  initial  acid  treat ment. ;  ^Rpc.s.  produced  16.3, '.o  ounces  of 

Mel^'oll-I'rontcuac  well.  Moose  No.  1  tathes,  ^^no  nope  that  it  will  lead;  while  Twin  Valley  No.  I,  in  the  i  worth  $629,86(1  in  the  first  9 

etieouniered  some  I"  ti  gravity  to  thorough  exploration  of  the  j  same  (Section.  Is  flowing  by  heads  |  ,nonths  of  this  year,  according  to 
crude  oil  from  lOO  to  Hiuu  ft.  in  the  pi’cmi.sing  Cypress  Hills  and  Wood  at  the  rate  of  about  300  harrel.s  aj  fijmrr.s  containetl  in  the  repoiO  of 


^  f'niii  Pinna  fnr  '  „  . .  .  Well.  gHs  I  l  oiii  IOC  xvcii  I;'  useii  . . .  .....  - - - ...  oarrcis  a  aay.  loiioi 

The.se  interesections  are  over  aOO  ft.  being  accumulated  at  Go  ^  c*  ®s  Rj''  drift.  One  flat  inirr.st’ei  ,on  yielded  ^,r  „  ,,„iiors  at  the  'stressed  by  government  represen-  pietlon  of  the  initial  acid 

apart  and  since  no  definite  structure  ®'®^  m  S  "o  ®«.  .«P-A®®'i  'o  Met^di-Urontcuac  well.  Moose  No.  1  fattxc.s.  who  hope  that  if  will  lead  while  Twin  Valley  No. 

xvas  evidenced  n  the  holes  the  man-  hese  having  amounted  to  $54,000  at  strike  at  20  ft  mtetwals.  y.e  ded  X a.  p,^vity  to  thorough  exploration  of  the  same  section.  Is  flowing 

agement  is  not  sure  'hat  the  two  *^®  ®",f at  the  No  L  ’ml  ’’"a  ^  crude  oil  from  lOO  i,.  i-iob  n.  in  the  premising  ('ypress  Hills  and  Wood  at  the  rate  of  about  300 

will  connect  up  as  part  of  the  .same  ,  of  »h®  "  nze  at  the  xvid.lts  of  10.5.  1  and  .-  ft.,  respee-  .  Mounlain  areas  of  southern  Saskat-  day  before  any  acidizatic 

ms  .1,  ((  (  V.  a.  Lw  iLsto™  hu f  xvZ  fox  Ihe  outlining  of  a  major  N.  3.  the  third  recent  con 

The  mill  continues  to  handle  a  new  development,  but  work  is  ex-|ation  of  fiee  .cold.  ^  g.,g  „Ri,|n  range  of  the  cities  this  area  has  shown  cn 

daily  average  of  700  tons  with  ex-  pected  to  be  underwa.x'  on  the  sixth'  i'lmtlar  test  probins  to  mo  soiiib  result';  on  (lie  of  Regina  .and  Moose  Jaw  would  oil  and  gas  conditions 

traction  running  around  92  to  93%.  level  in  a  fexv- weeks.  'Timbering  has  o  No.  .,1  wo.si  drift  f>'^®overed  an-  ‘  undoubtedly  result  in  pipeline  con-  celving  Us  fUial  acid 

as  compared  with  less  than  90%  last  J®®®  ^  h'ieh  hVs  Y[clde7  x  MuY l>'®  l-rmnising  in  ^truction  to  give  both  centres  cheap  and  looks  like  a  big  prod 

.vear.  Production  in  October  was  at  a  zon  of  No.  2  shaft  and  work  is  noxx  "h'eh  has  >iclde(l  xalucs  t.ingnt.  ,,  .j  fuel  for  household  and  industrial  sources  state  a'fhough  n( 

new  high  of  $133,710.  underway  on  this  level.  3 ho  north  fnmi  $o..u  to  .$9.80  acro.s.s  tntnmg ^ '"®  P'-' 'n®®- _  purposes.  In  view  of  the  large  ,  orfTox^  can  yet 

- -  face  on  the  fourth  level  at  No.  1  shaft  width.  number  of  Air  Training  centres 

IMEK-STATE  ROYALTY  is  advancing  in  good  grade  ore.  it  is  Exploratory  drifting  oast  In  .'Vo.  2  Okalta  No.  9  is  apparonil.x  ban-  Jgt, /red  across  the  province  it  is  i  C*  *Q  »  IWI'II* 

tntaa  T>  .,1.  i-  T.j  J  rcPorted  '■®'"  ""  floor  has  also  lumn  dicappod  by  too  liglti  a  \  olume  of  gas  '  ^  ‘®®  ^  ,  ®®®’  “  i  Fir#l  Senator  Milling 

.tal  77  L  The  mill  is  handling  125  to  128  attended  w  ith  success,  the  ax erage |  for  the  amount  of  oil  conimg  into  the  ®xp®®t®(l  hut  the  Dominion  govern- 1  D„,,U* 

thf  tons  dan/ and  Plan J  fre  under^^^^^^^^  for  the  past  week  being  hole.  Officials  stated  Saturday  that  ®)®“'  "i"  encourage  such  a  move.,  KeSUltS  KartlCUlarl 

ro.valtles  had  a  book  value  of  $L-  to  bring  the  rate  to  150  tons,  j  ,l,e '  J,7  7n‘rco’7f 'expease  In  Uic  maS^  |  Tor.rto  Bure.u  The  Fin.n.i 


om- !  trolled  hv 


Qiiehee  .Mines,  cop 
.Mi-Int.xre  Uorettpine 


new  high  of  $133,710.  underway  on  this  level.  The  north  from  $a.(u  to  $9.80  acro.s.s  mmiiig 

— ^ — - -  face  on  the  fourth  level  at  No.  1  shaft  width. 

IMER-STATE  ROYALTY  is  advancing  in  good  grade  ore,  it  is  Exploratory  drifting  oast  In  No.  2 

n _ 14..  ,  4j  J  reported  'C'n  on  tliis  floor  has  tilso  lieen 

vises  that  as\t  OctobTsV^^igT  The  mill  is  handling  125  to  128,  attended  with  success,  tlie  average 

the  company's  investments  'in  oil  ‘®®®  ®®'^  |  $75Tl7oiY7777inr 

ro.valties  had  a  book  value  of  $1,-  ^'''“6  the  rate  to  loO  tons.  ^  on  tlm 

059,691.  Gross  revenue  from  royalty  f®®*! ®®'r|®^ '■.'•®®^  "(io7  7x  rc<^t7  !v  ^  under 

income  since  acquisition  amounted  1  vein,  which  ts  suppl.xing  ,a,o  ,  .;i,o.vn  me  vilnc' 

to  $485,591  up  to  sept.  30.  1940.  and  the  feed  with  the  balance  ®oming  i  '®' ®'"P"’®"  • 

the  reserve  for  depiction  totalled  from  the  second  and  third  levels  b^ngTii hi'n  mo  ft  of  Hie  ';h:tfi 
$133,538  to  Uie  same  dale  During  the  No.  2  vein  The  veins  are  ex-perted  ;  ’Tnlts  i.nprove  H,e  s.atn.s 


riiPl  for  hotisenouj  and  indiustrlaJ  ,  sources  state,  although  no  estimate!  worth  $.398,440.  from  ot  T07  ;ni 
purpc>se.s.  In  view  of  the  large  i  of  flow  can  yet  be  made.  'average  rccoxory  of  .t9!3rt  per  ton 

number  of  Air  Training  centres;  — - - -  T-ii-tni- 


Results  Particularly  Good 


average  recovery  of  $9.3il  per  ton. 
Taking  c.xchange  into  consideration, 
recovery  this  year  liti.s  liecu  some¬ 
what  better  than  last  and  ti  siiglii 
increase  in  tonnage  lias  helped  the 


month  of  September  the  company  to  provide  50%  of  millfeed  each  at  a 
had  a  gross  royalty  income  of  $3,-  later  date.  October  production,  i.-; 
653.  xvhile  the  accumulated  royally  previously  reported,  totallid  $65,197.; 
income  for  the  year  1940  up  to  the  bringing  gross  recovery  since  millin:: , 
end  of  September  amounted  to  $39,-  started  on  June  16.  last,  to  $267,518.  | 

186.  Second  Inicr-Statc  Royally  Cor-  - - - 

poratlon.  Ltd.  advises  that  a.s  at  Sep-  MADSEN  RED  LAKE 


nf  No.  3  orpliodx  and  definitely  imi'- 
eate  the  presence  of  l"ii  more  new 
orcslioo; .«. 

IWM  \  l’.  I’ORt  I  I’IM; 


Hie  w  ell,  wliicli  jirodim’d  around  600  '  ®  inaiiuK  losis  a  i,  a  major  _  .  „  ti.  ci  •  i  t-  !  '■''’®-  Tile  Bureau  of  .Minos'  l  oports 

hbis  in  21  bonrs  'I'hnrsdax  after  acid  "'’Mreo  of  cxpcn.sc  in  the  mainten- |  Tor.rto  Bureau  The  Fin.n..,.  Ton..  .  shipments, 

ireaimenl.  commenced  .  hoking  off  ance  of  large  military  centres  in  ,  Toronto  -  Produt-tion  results  of ,  calculations  of  gold  rccovc:-cd 
due  to  a  too  low  gas-oil  ratio,  pro-  ‘'''® ''  ,  .  ,  :  Senator-Rouyn  Ltd  during  the  ini- 1,,,  the  calendar  months. 

dtn^d  onlv  -ilooit  "5ii  til'I-;  in  "4  "hile  the.  \  al  .Marie  area  lies  |  tial  period  of  operation  in  the  leased  ;  _ 

Itonrs  Fridav  and  I'h  ida.x  night  eliok-  '50  miles  south  and  west  of ;  Arnlfield  mill,  from  October  13  to; 

cd  off  aliogcHier  It  i-  planned  to  Moose  Jaw.  the  dt.scovery  ot  gaa  |  November  3.  proved  particularly;  t.URDBDDi 

rrp'acc  the  pre.soni  -inch  tub-  indicated  that  further  finds !  Pood  according  to  a  report  issued '  t;oId  Belt  Mining  “to  Sheep  Crec'v 

itt.Y  witl!  3-i7l,  innned  ateiy  and  i  ^hich  f77ncT  ihe  7n7fn7Te7  I 

work  the  xvcil  for  i  Yioh  gcoYMsts Jlalni  cYeids  '  P"e  a  lack  of  control  of  7c  vahids.  I  *54.2‘)1  in  October  from  treatment 

(Iclertnine  the  iuivi.sahiliiy  of  further  '"'‘-.n  gcow^  .sis  tiami  exicnois  ■  i  of  5.172  tons  of  ore  for  an  avcragi' 


GOLD  BELT 


acid  treatment.  Iislnmid  he  eni-  •®i'ass  the  southern  part  of  the  pro- 
lihasized.  of  course,  that  Hie  iiresent  vincc.  In  any  case,  it  is  hoped 


by  ilaras  Corp..  the  organization;  Gold  Belt  Mining  to  .  Sheep  Crec'v 
I  which  financed  the  company.  Des- ;  ®''®f  •  ?;V'. 
pile  a  lack  of  control  of  ore  valuc.s.  i  'a  October  from  tieatmeni 

to  bo  anticipated  in  the  initial  i  ®‘  5.1(2  tons  of  ore  for  an  axcragi' 


stages  of  ore  removal,  average 


tember  30.  1940,  the  company’s  in- 1  -  I'ammi-  I’orcnpine  Mines  prodiir.'d  comliiif.n  at  Hie  well  diM  ,-  not  mean  /  n7n(  '  thTArntnel(l' mm  during  *ihe'^7rio*^d  I  of  $52,550  from  5.337  tons,  an  aver- 

ve.sfment.s  in  oil  royalties  had  a  hook  .Madsen  Red  Lake  Gold  .Mines  la.sl  :  Sl.5l.7'.’n  from  |S.8(i:i  ion;-,  fm-  an  aver-  j  Hiai  .''iihtvlaut  iai  and  ."tvad.'  oil  yield  0  ®'"  actixity  will  take  place  in  ^  6.011  drv  tons,  of  which  of  $9.85  per  ton,  and  with  $38,- 

value  of  $207,911.  Gross  revenue  xveck  declared  a  dividend  of  3  cenl.«  age  of  *8.22  per  ton  in  Hie  third  qiiar- !  will  not  lie  olilaincd.  section,  "o"  that  comm^lcal  j.  j  (ons  averaging"  $11.31  per  ton  560  from  4.883  tons,  an  (average  of 

from  ro.xalty  income  since  acquisi- 1  per  share,  duplicating  Hie  initial  divi- '  ter  of  into,  as  ('(mipaied  xx  itli  .'5131,  —  deposite  haxc  been  proved  'o  ;  milled  for  a  recovery,  after  $7.86  per  ton  in  October.  1939. 

tion  amounted  to  $49,007  to  Aug.  31, 1  dend  paid  on  June  25th,  last.  'I'hc  Stiiifrom  1 6. no:;  tons  ami  an  average  '  Tronto.-  AnoHier  chapK  r  in  the  ®®iiv.  |  absorption,  of  $41,384,  or  an  average  For  the  first  10  months  of  the  cur- 

1940.  and  the^reserve  for  depletion  dividend,  which  is  payable  Decemhor  of  88.21  in  the  second  quarter.  Com-  story  of  oil  cxphcaHon  in  M'est-  *.  MrxiTe'hf  $7-85  per  ton.  '  '  rent  year  production  amounts  to 

totalled  $13,476.  During  the  month .  15  to  shareholder.s  of  record  Decom-  nan,\  went  into  prodini  ion  March  2-;.  cni  Canadti  xva..  opened  this  week'  '■  '  UKEIId'E  .MNEN  «  .MET.ALN  ,  Induction  of  dump  ore  ceased  on  $516,172  from  51,857  tons,  an  average 

of  August  last  file  corporation  had .  ppc  r  ,vill  entail  a  disirihutinn  of  -o  Hiai  onipn:  (■((i  H'o  six  mon'Ii.s  -if  xx  iHi  the  co-npiction  of  I'-r  fi-'s^i  ma  j  ancouxer.  -  The  orebody  expos- |  November  2  when  slope  preparation  of  $9.95  per  ton.  compared  xvitli 
«  gross  royalty  income  of  IS"".  pp  tPp  3.479.528  shares  out- 1  •ncraiion  hav  been  $2;-i6.i:i,;  front  3t,  ior  gas  xxcll  to  tic  dril'cl  in  .-ouHi  1  '7*®’®  'Mnnth.s  ago  at  Pend  Oreille  j,-  500-foot  levels  had  1502,094  from  47,446  tons,  an  ax-er- 

(vbile  the  accumulated  roj ally  in  -  j  standing  and  xvill  bring  total  dis  ,  1"  ton,,  for  an  ax crtigc  of  $.8.22  p<'i'  "rn  .'^rckatehew  an.  '1  l-c  -  c'!  xx  liic!  i  '  he  stii  't*®®  i^  ooxv  being  mined  hy  ppp,j  sufficiently  advanced  to  meet  ■  age  of  $10.58  per  ton.  in  the  corres 


recovery  of  $10.48  per  ton.  This 
compares  with  Septeinbor  recovery 


tion  amounted  to  $49,007  to  Aug.  3l,|dcnd  paid  on  June  25th,  last.  The  S96  from  16. 06:;  tons  ami  an  aver.age 
1940.  and  the  reserve  for  depletion  1  dix'idend,  which  is  payable  Decemhor  of  SS.2I  in  the  second  quarter,  (  om- 
totalled  $13,476.  During  the  month!  j5  to  shareholder.s  of  record  Decom-  nan,'  xxcni  into  prodin  iion  March  2''. 
of  August  l<asl  tlie  corporalion  had :  ppc  r  ^vill  entail  a  disirihutinn  of  -o  Hiai  onipn:  for  ii'o  six  mon-h.vi  of 
a  gross  royalty  income  of  $3"”.  t](it.3so  op  the  3.479.528  shares  oni- 1  'ncraiion  hav  bp<>n  $2:'>6.6l.i  from  3t, 
while  the  accumulated  rojalty  in-/tanding  and  xvill  bring  total  dis  1"  ton,,  for  an  axcrtigc  of  $8.22  p<'i' 
come  for  the  year  1940  up  to  the  end  bursed  to  date  to  $208,772.  ion 

of  Auguat  amounted  to  $5,364. 


Tronto.-  .\noHicr  ch.-ipi'  r  in  the  |  '•eei®- 
storx'  of  ((il  o\ nh v*ai ion  in  M  est- 

ern  -(  anada  wa,.  opened  this  week  !  OREILLE  MINES  A  MET.\L.8 

with  (ho  co-npiction  of  i'-®  fi'•!^l  ma  j  '  ancouver.  -  The  orebody  expos- 
ior  gas  xxcll  to  t.o  dril'cl  in  .-outh  |  'd  «f>n’®  month.s  ago  at  Pend  OreilR 
-rn  .'6r,-katchpxxati  'l  l-c  -d!  whicii  the  surface  is  now  being  mined  hy 

s  loc.alcd  mar  Hu . .  ^T®"  P"  methods  and  conveyed  by 

truck  lo  the  mill. 


a!)  milling  requirements  of  approxi-  pending  period  of  last  year. 


p 
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MARKETS  AT  LAST 
FOLLOW  TREND 
OF  OTHER  INDICES  ' 

Inflation  Talk  Contradicted  By, 
Simultaneous  Rise  in  Domes-  j 
tic  Bonds 


Heard  in  the 

Board  Room 


\  LTl 

tnf 


THOUGH  recent  action  of  the 


GOOD  GENERAL  GAINS 

During  the  paist  six  days  the  se¬ 
curity  markets  have  jrone  throujrh 


and  numerous  market  commentators 
j  have  become  as  enthusiastic  as  they 
were  dei>ressed  only  a  few  weeks 
back,  sev'eral  technical  aspects, 
unless  rectified,  may  have  to  be  con¬ 
tended  with  in  any  further  steep  im¬ 
provement  in  prices,  in  the  imme¬ 
diate  future.  These  factors  which 
apply  particularly  to  the  New  York 
market,  include — certaint.v  of  higher 
taxes  on  profits,  to  help  pay  arma 


Non  Callable  Preferreds 
For  Income 

No.  13  —  SHERWIN  WILLIAMS  CO.  OF  CANADA 


The  7  per  cent  preferred  stock  of 
The  Sherwin-William.s  Co.  of  Can¬ 
ada  I.td.,  iit  current  nmrkct  of  1i:V 
115  provides  a  yield  of  ti  l  t  per  cent. 
Company,  however,  has  been  ))iiying 
off  arrears  of  dividends  on  its  pre¬ 
ferred  stock  iind.  as  at  October  1st 
last.  $7  a  share  in  back  dividends 
still  remained.  Ucduction  of  this  .117 


nf  rnco-i  . .  ■  ■  ■. -  — V  .  ' ’n  arrears  from  current  price  of  the 

one  of  the  quickest  phases,  of  recu  costs,  just  as  has  been  experi-  |  indicated  not  cost  to  tiic  inir- 

peration  seen  in  many  a  month,  in  lOH-lOS,  indicating 

has  been  no  important  corrective  re- j  a  yield  of  C  51  per  tvnt.  Thia  consti- 
:  action  in  four  mouths;  possible  re-  j  tutes  ti  generous  leturn  when  con- 


Thc 

MARKET  TREsND 


By  D.  L.  M. 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


puny,  ctirrcnl  operations  tind  early 
prospects  there  seems  good  reason 
to  believe  that  policy  of  paying  off  I  market.s  have  been  forced  to  absorb 


AVl.N’G  pushed  upward  with 
strong  momentum  through  ilv 
early  September  highs,  and  to  a  new 

top  in  the  recovery  move  which  has '  SHAREHOLDERS  AND  THE 

now  lasted  nearly  live  months,  the]  holders  of  share  warrants  | 

-  NO'HCt,  is  lipreby  Bivrn  that  .«  semi-  i 

arrear.s  by  means  of  quarterly  ex-la  flood  of  offerings  in  what  very  evi- 1  annual  dividend  of  twrniy-fivf  cent 
tras  of  $i.75  a  shtire  on  preferred  I  dently  is  an  important  selling  arcti  1 m  Canadian  currmry  baa  1 

'  declared  and  Inal  the  same  win 

aflrr  the  2n<l  (iav 
the  sh. 


IMPERIAL  OIL  LIMITED  BanqueCanadienneNationale 


(  2  5c  I 


in  many  a  month 
,^preading  from  the  New  York  mar¬ 
ket  to  fanadian  exchanges,  and 

bringing  both  the  I  sumption  of  British  selling  on  a  lar- 1  sidcration  is  given  to  the  position  of 

mining  share  lists  somewhat  florCi  |  |  company  in  the  paint  and  var- 

10  a  level  with  actual  business  in- |  ^  I  industry  in  Canada,  iis  simple 

I  Some  market  technicians  are !  capital  structure  and  strong  balance ,  com 
The  strong  upw.ard  surge  "ep^n  '  i  position  which,  maintained  I  tained 

in  .New  ^ork.  starting  out  as  the  markets  during  the  past  two  ;  Ihroiighont  the  depression,  hits  hccnipositir 

usual  somewhat  belated  I  months  hits  been  snch  as  to  indicate 

tioii  boomlct.  It  quickly  gathered  porreclion  of  the  early  .Tune  to 
iiiomentum.  and  produced  nevv  ,  September  upswing.  This  point, 
liiglus  in  volume  and  average  vv Inch  jj._  jj^p  least,  debatable, 

have  hardly  been  equalled  since  regards  British  selling  policies,  it 
'ast  spring.  i^.  true  there  liave  been  important 

Various  “explanations'  have  been  ;  (discussions  under  way.  with  view  to 
orfered  foi  this  quick  improveniont.  finding  a  means  to  remove  effect  of 
most  of  them  liintiiig  diirkly  at  sonic  selling  as  a  defhatiouary  inflti- 

■  ence  on  the  markets;  and.  if  such  ar- 


stock  can  he  rontiniied.  |  Up  to  the  close  Wednesday,  thej  '  on  or 

'I'he  coniiiion  stock  was  split  5  fori  markets  were  gobbling  up  the  offer- 1  rvcsinbei.  1940,  rn  rc.-prvi 
I  in  in2!t.  Dividends  at  the  rate  oflings  as  fast  as  they  came.  On  the 
fi  per  cent  were  paid  regularly  on  j  Canadian  markets  the  gold  slock 
the  old  $100  par  value  i.ssiic  between  |  averages  were  well  up  in  nevv  higii 
Dccembei  1020  .nnd  March  U129.  On  |  ground,  and  the  industrial  averages 
present  no  jiar  value  stock  dividends  !  were  holding  steady  after  tiieir 
paid  at  rale  of  10  cents  plus  5  cents]. sharp  rise  of  the  past  Week.  In  New 


stpeuified 
of  I  he  CoiTipHIT 
preMeT^t««tion  ati 

5  4  at: 


Be.ircr  Shnn 
of  the  192') 
delivery  »>!  t 


Warrants 
i.'»sue  upon 
jupons  No. 


quarterly  from  .lune  1020  to  Decern 
her  1112,0;  40  cents  quarterly  during 
the  yc.ar  1021;  omitted  March  1032 
and  no  distributions  made  since. 


York,  the  rails  had  followed  tlie  in¬ 
dustrials  into  nevv  territory  while 
the  industrials  had  moved  up  some 
three  points  above  tlie  Scptembei  5 


I  Ilf  lal  lona  rv  iicmi  whicli  liad  slid-, 


ilcntly  became  cvideiil.  1  he  most  rangrnients  develop,  it  will  indeed  be 
obvious  reason  for  a  market  rise  at  j-hccring. 

I  hi.'-  (lartieulai  time.  Iiowever,  w.n.s  ,  .y 


I  be  eessallon  of  elei'fioii  jiltei^.  and 
the  realization  vvhieli  Iiail  not  been 
.uimuied  loo  ofli'ii  in  recent  w  eoks. 
ibal  iiidiistiy  and  intern, il  trade 
■ire  at  thoir  lilglic.-t  levt'l  in  liis- 
lory.  I’rpdiieiioii  eompansoiis.  na- 
iional  iiieome  .iinl  oniplo.' nient  are 
I  he  liigliesl  111  ve;irs.  in  (  anada.  as 
«e’1  .i.s  tn  tin:  Cmted  Stale.q  I'ower 
eonoimpiion.  const  1  ui't  i"ti  con¬ 
tracts  ami  cash  farm  income  are 
it  I  alter  ib.tn  in  anv  reefni  >enr  ami 
arc  reflected  in  tlic  operations  of 
most  tndnstrirs  Itoili  in  Canadtt  and 
in  the  l  iiited  Stales.  VVbal  has  hap- 
’C-tu'd  foi  a  few  brief  days  duiina 
the  p.isl  week  i.s  that  the  iuil>lic 
■ml  the  p  ■ole.'S’onal  traders  li.ivo  (j„(, 
fot  once  -simd  llietr  fears  of  the  iin- 
l.nown  nmlei  the  stiiniiliis  ol  coit- 
I  in  lied  la\o''atde  leporls  and  l;i-st 
iiill  net  l<,tsl  .iicoura'acd  bv  the 
perceptible  strciigiheiiiita  oi  the 
demoertittc  front. 


"  .\side  from  such  technical  aspects, 
applicable  chiefly  to  nciir-lerm  out¬ 
look.  the  inflationary  threat,  if  a 
real  one.  could  result  in  tremendous 
market  strides.  In  other  words,  if 
Washington  as  in  1933  should  follow 
policies  tending  to  lessen  value  of 
cash,  basis  vvould  be  laid  for  a  real 
boom  ill  stock  prices. 

•TV  -V 

So  far  in  1  anada.  despite  the  tre- 
meudous  government  expenditures 
and  lieavy  borrow  ing.  and  despite  the 
record  level  of  industrial  tictivity. 
incroiise  in  prices  and  living  costs 
Im.s  Item  exceedingly  moderate,  with 
such  advances  as  have  taken  place 


further  built  up  in  recent  years  of 
more  favorable  operating  rcsnlti!. 

Kormed  in  1911,  The  Sherwin-Wil¬ 
liams  I'o.  of  t'anada.  Ltd.,  which  al¬ 
so  controls  the  Canada  Paint  Co., 
Ltd,.  Martin  Senotir  Co.,  Interna¬ 
tional  Viirnish  Co.  and  the  Winnipeg 
I’late  Glass  Cn  ,  operates  with  its 
subsidittry  plants  in  Monlroiil,  Tor¬ 
onto,  Winnii>eg  and  Yanconver.  Pro- 
dueisof  thci-e  phints  comprise  paints* 
varnishes,  ((ilors.  sitiins.  enamels, 
htequers,  lead  products,  chemicals, 
litharge,  linseed  oil,  oil  cake,  dry 
colors,  insect  icidcis,  cleaners,  pol¬ 
ishes.  and  Lin-x.  To  serve  Dominion- 
wide  market  for  company's  products, 
warehouses  tire  maintained  in  Hali¬ 
fax.  Stiiiit  .lohn.  (  harlotietown,  Que¬ 
bec.  Kouvn.  Gita'vii.  Kingston.  Ham¬ 
ilton.  Wind.'or,  Port  William.  Sas¬ 
katoon.  nccina.  Moose  .law.  Calgar.v 
and  Mdnionion.  cnief  plant  in  Mont¬ 
real  is  a  self-contained  unit  compris¬ 
ing  paint  works,  varnish  work;:.,  .ind 
lacquer  plant.  linseed  oil  mill,  a  tin- 
can  factory  and  a  box  works 


THE  ROYAL  BANK  OF  CANADA. 
King  and  Church  Slrret,  Branch,  Toronto, 
Canada. 

The  pavinenl  to  Shn reliold^ra  of  record 
Ht  the  close  ol  business  on  the  I5lh  day  of 
November.  1940.  and  whose  shares  are 
represented  bv  Kepistered  Orlificate.s  of 
the  1929  issue,  will  be  made  by  cheque 
mailed  froni  the  offices  of  the  Company 
on  the  30tb  dav  of  November.  1940. 

The  transfer  bonks  will  be  closed  from 
f  Noven^ber  In  the  30tb  day 

IsllU.S.  Treasury  Secretary  .Moigtinthau  j  “f 

-  '  •  <-’  I  pe^rer  5hare  Warrants  will  be  split  dur¬ 

ing  that  period 

Tax  Act  of  the  Domi 

shall 


up. 


Uompany  has  built  up  and  main- 1  close. 

an  impressive  halanee  sheet  j  Nevv  York  prices  started  goin 
position.  As  .It  August  31st  1939,  (re- j  immediately  after  the  statement  of  i  ihr  Tisii,  ci» 

port  for  the  year  ended  August  i  _  _ _ _ _  _ _ _ 

last  is  not  yet  available),  e.'irned  |  last  week,  which  was  interpreted  as^*'® 

-  Ij  ..  ,  . 

fixed  assets  of  .'?9.:T2t).I48  had  been  flationary  price  riisc,  and  ( 'anadian  i  of  CHiuid,,  provide.*  that  a  tax  of  5 


depreciated  by  $L9fifi945.  or  over  21  j  prices  quickly  swung  into  lino, 
per  cent.  W  ith  current  assets  of  f4,-|W'liiIc  the  Morgantliau  statement  has 
194.451  .md  current  liabilities  of  been  given  credit  by  market  com- 
$•>10  599.  net  w  orking  capital  amount- 1  mentators  for  the  rise,  and  it  may 
ed  to  .$3.SS;i.S52  and  current  ratio!  have  been  the  spark  needed  to  sttirt 
was  7..3,',  to  1.  Marketable  securities.  |  things  going,  it  certainly  is  true  that 
loss  depreciation,  and  casli.  tolallcdj.had  the  markets  not  been  ripe  for 
$612,550  or  slightly  in  excess  of  lo-ia  strong  move  the  .Morganihau  statc- 
tal  current  liabilities.  ment  would  'httve  hud  no  important 

Bividentl  Earneil  Twice  Over  ^  effect,  particularly  as  Wall  Street. 

For  the  fiscal  vent  ended  Augu.M  !  .been  generally  ex- 

31st  1939  Sherwin-Williams  report- !  '>’<?  altitude  and  policy 

cd  net  earnings,  after  all  Charges,  i  """"’ed-  It  is  quite  evident  that  the 
of  .«,",10  1S2  which  were  equivalent  i ’’eecr'i  market  lull  repre.scnted  ac- 
lo  814.74  a  share  oti  the  outstand- 1  """’"‘a"""-  '•’"he''  liquidation, 

ing  preferred  stoek.  and.  after  de-  "'e  '"^er  prire  levels,  and  the 
ducting  preferred  flividen(i.s.  balance |  'cast  resistance  was  on  tlie 

was  equal  to  $1.31  a  share  on  thej"P®'de. 

yfuiimon  stork.  This  roniparcd  with!  thcro  has  been  nothing  to 

net  earnings  of  .$.304,568  for  the  pre- ,  !"djca*c  J^hat  .‘he_  jnoraemuni  ofJ.li 
ceding  fiseal  vear.  equal  to  -$8.80 


mposrd  and  drd 
all  divid<*nd«  payahlr  b’ 
to  non  •  resident »  of  (.  rin 
ba  deducted  from  all 
mailed  In  non  •  resident 
the  Companv’a  Bankers 
when  paviiiu  coupon 


the  source  on 
C'anadtan  debtors 
da.  The  tax  will 
rlividend  cheques 
shareholders  and 
ill  dediicl  the  lax 
>  nr  for  account 


share 


the  preferrofl  stork,  and.: 


upmove  has  spent  its  force,  'rhal 
the  buying  forces  have  been  finding 


No  Funded  Hchf 

(■rTnip.iny  has  no  funded  debt  and  I  after  preferred  dividends,  to  31  cpntsj[^^*^®  of  shares  offeTed  for  sale  ha\e 
sum  nnvaiirr>  as  nave  lanm  piace  *^'^f**^‘'*  v(>n?ists  of  fi:3. 4^0.000  out-|a  slinre  on  th^  rommon.  Gross  pro- 1  absorbed,  and  proportionately 

due  lar-zelv  to  e.xrhange  costs  in  pur- I authorized  ;  tirs  fnr  the  la.st  fiseal  year  at  i  a 

-  lia.^cs  fn.ni  llic  U.S.  and  higher  ship-  j  fumii-  64.-,.  wmre  jit  liic  liiglicst  point  •'‘'"ce  ; 


after  preferred  dividends,  to  31  cpnls|’*’c  going  tough,  though,  also  is  ap- 
a  share  on  the  preferred  stock,  and, !  P‘’cpnt.  In  Nevv  1  ork  many  mil- 

.  I  been  absorbed,  and  proportionately 


ping  co.'.ts  on  purchases  from  nver- 
.-ioas.  Should  inflationary  trends  de¬ 
velop  in  the  I  nited  Stales,  there 
might  be  some  tendency  in  the  same 
direction  in  i  anada.  particularly  as 


Altliougli  accompanied  by  .i  slight  future  U.S. -Canada  relations  are  like 
rise  in  commodity  prices,  thcieccnt  ]y  to  bring  ul>out  closer  tics  lietweeu 
rise  was  not  b;i.-ed  on  lufiationai  v  diis  country  and  the  States,  financial 
fears.  Tim  joDof  of  this  .-tatonieni  and  economic  as  well  as  military, 

may  he  found  in  tlie  fact  tliat  do-  ^  y 

iiiostic  bonds,  industrial  as  well 
government,  also  showed  a  lauii-td-  raises  the  possibility  of  an  increos- 

crable  amount  of  strciigili.  While  ed  number  of  Igike  boats  being  di- 


the.re  nia.v  I>e  a  so-called  superflu¬ 
ity  of  inone.v'„  there  is  liy  no  meass 
a  shortage  of  purchasable  goods. 
Both  these  phenomena  ;ire  needed 
to  make  a  price  niovciiient  iiifla- , 
liouary. 


.Some  Slight  Head  ion 

The  first  half  of  this  weekly  pe¬ 
riod  having  been  one  of  bu.ving,  the 
two  days  following  the  .Amiknice 
holiday  were  featured  by  a  slight 
reactionary  tendency,  changes  in 
.Montreal  industrial.^  were  seldom 
'arger  than  fractional  and  in  .New 
York,  although  more  pronounced, 
the  declines  were  not  .sufficient  to 
wipe  out  former  gains. 

M'ith  tlie  exception  of  a  few  low- 
priced  stocks,  the  trading  volume 
in  .Montresil  was  only  moderately 
above  previoii.s  modest  levels.  But 
even  the  sinull  improvement  has 
resulted  in  a.  better  atmosphere. 

I.eading  issuer-  in  Montreal  and 
Toronto  were:  -  Brazilian  2,,l(i0 
share.L  Can.  Steamships  3. .800 
.-barc.'^:  c.rML  12.200;  Steel  and 
Coal  B  12.000;  Imo.  Oil  I  joo;  Nick¬ 
el  3.5oO;  Pete  9.2,00;  and  St.  Law- 
)'(ncc  Corp.  wiili  3.0mi  share.-'. 

Up  to  Tuesday  night  some  of  the 
more  important  net  gains  wern  in 
■  Sieamers”  up  2',4.  the  preferred 
up  1  ■■'■4 :  <  tin.  Cottons  pref.  up  10; 

I  .P.IL  t;p  Smelters  up  -1:  Sea- 
zranis  up  2L-:  iJoiii.  Bridge  up2>2; 

H.  Smith  un  2:  cclanese  up  i...  and 
rite  two  (  anadian  Car  issues  up  ’2 
•ind  1  point  on  the  common  and 
!■  referred  respt'ctiv  ely. 

TIic  I.onci'in  Botiri-e  ha.s  been  in- 
lermitientiy  dull  and  active  in  re¬ 
cent  week.-,:  sulistantial  gains  were  |  orilv  $9,459.  or 


lative,  non-eallablc  preferred  stock;  the  1928-29  fiscal  year,  comparingi  „  .  , 

and  200  000  shares  outslttnding  of  an  |  with  $7S4,7."2  reported  for  the  year Bnti.sh  sources,  at  least 
.authorized  225.000  share.s  of  no  ptirl  ended  .\ugust  2.1st  1930  and  $6.56.-j""  Wall  Street  market,  as  New 
value  common  stock,  fiividends  on  1 589  for  the  previous  post-depression  T  reports  for  several  months 
the  preferred  stocks  were  paid  regu-!peak  year,  tlie  13  months  ended  .Vu-l"”'®  stated  a,  hcav’y  volume  nf  sale 
larly  between  Oetoher  1911  and  .Itin-igtist  I’.lst,  192,7.  [orders  for  British  aecount  have  been 

nary  1933,  a  period  nf  over  21  year.--  I  War  't.axes.  which  applied  on  re- j  "''^''^’anging  at  around  present  price 
of  uiiiTirorniptod  distribution.  Oivi-  suits  for  S  months  of  tho  recently 

dond  was  deferred  in  April  1933  and  ended  fiseal  year,  will  naturally  be!  ‘Should  present  selling  persist,  or 

omitted  until  October  1931.  negtilar  reflected  in  net  earning.s  for  the  per- ■ Rveater  strength,  there  will 

„  ,  ,  .  ,  .  ,  .  I  payments  resumed  .Tanuary  1935  and  i  iod  but  an  increased  volume  of  busi- 1 n't^sfion  as  to  how  long  the 

Ueports  of  hMvier  Jip  smkings  |  p^i,^  ^vithout  interruption  since.  ;np.ss  quite  possibly  served  to  offset  I  'n 

Cash  payments  on  neeonnt  of  iir-ithe  offeets  of  large  taxes.  Intensive  [  force  to  keep  the  upswing 

rears  ipaid  in  the  form  of  an  extra  j  industrial  activity  involving  mate-1  ^"'"5 
-$1.75  quarterly  in  addition  to  the|TiaI  plant  expansion  and  a  stibstan-j  ,  -Y  V  ¥ 

regular  distribution  on  the  samel  li.il  volume  of  residential  building!  Not  so  favorable  is  the  fact  that 
scale)  commenced  in  .■\pril  nf  tliis  are  factors  contributing  tovvard.s  a  time-duration  and  price-im- 

year  and  similar  distributions  were  enntintialion  of  earnings  well  in  ex- i  P'r^'cment,  the  gradual 

have  been  diverted  to  coastal  -ser-  made  in  .luly  and  October.  On  basis  Voss  of  dividend  requirements  on  the  j  'ast  •Tunc  has  brought  a  fuBJian 

vice.  In.  event  more  l.ake  boats  are  |  of  recent  earnings  record  of  com- '' preferred  stock.  |  average  recovery  from  the  early 

_  [Summer  panic-break;  in  general,  the 

;  buying  surges  ordinarily  tend  to  bc- 
situation.  But  it  is  quite  conceivable'  come  more  and  more  feeble  at 


verted,  cither  to  ocean  work,  or  to 
coastal  work,  to  release  coastal 
boats  to  oceanic  service.  .Already 
a  moderate  number  of  Igike  boat.s 


released,  this  will  tend  to  le.ssen 
competilfive  conditions  in  Lake  ship¬ 
ping.  also  bring  good  revenues  to 
the  I/Uke  .shipping  companies  leas¬ 
ing  tlteir  boats.  The  ouustanding 
fanadian  company  to  benefit  would 
be  f anada  Steamship  Lines,  Limit¬ 
ed. 

Y  Y  Y 

Lffects  of  vvarUmc  taxes  op  Can¬ 
adian  corporation  earnings  is  dis¬ 
cussed  in  the  current  letter  of 
.lones.  Heward  &  Co.  Taking  the 
case  of  a  company,  whose  average 
earnings  before  federal  taxes  dur¬ 
ing  period  1936-39  were  $100,000 
and  net  after  federal  taxes  $85.00i) 
average,  in  1940,  if  earnings  before 
taxes  showed  no  gain,  the  net  after 
taxes  would  be  $70,000;  if  a  lOOr 


New  York  Opinions 


imreholflcr^.  Ownership 
Cerlificrtles  nui.sl  accomprtnv  nil  dividend 
coupons  presenicd  for  pa>’ment  by  resi¬ 
dents  of  Canada. 

Shareholders  residing  in  llie  United 
Slates  are  advised  that  a  credit  for  the 
Canadian  lax  withheld  at  source  is  allow¬ 
able  against  the  tax  shown  on  their  United 
Stales  I  ederal  Income  l  ax  Return.  In 
order  to  claiiu  such  credit  the  tlnited 
State.s  tax  authorities  require  evidence  of 
the  deduction  of  said  tax,  for  which  pur¬ 
pose  C)wnership  ('c.rlificates  florm  No. 
60 1  I  must  be  completed  in  duplicate  and 
the  Bank  cashinc:  the  coupons  will  rndoise 
both  copies  with  a  certificate  relative  to 
the  deduction  and  payment  of  the  tax  and 
]  return  one  Ortificale  to  the  shareholder. 

I  If  Forms  No.  601  are  not  available  at  local 
I  United  Slates  banks.  Ihev  can  b*  secured 
j  from  the  Company  *•  office  or  The  Royal 
Bank  of  Canada,  Toronto. 

Under  (  anadian  I  orcign  l.xchanc^  Con- 
!  Irol  Regulations  prrmis.sion  has  been  ob¬ 
tained  for  non-resident  shareholders  of 
Canada  (other  than  residents  of  Con¬ 
tinental  r  urope  or  of  the  |  lencli  I.rnptre 
and  other  than  residents  o|  enemy  or 
eneniv  occupied  iernloriest  to  convert 
this  dividend  at.  current  (  anadian  I  oreign 
Exchange  (,'ontrol  Bfiard  rates  into  such 
foreign  currencies  as  are  permitted  by  the 
general  Regulations  of  the  (anadian  For¬ 
eign  I'xchfinge  Control  Board.  Such  con 
ver.sion  can  only  he  effected  through  an 
Hulhorired  dealei.  i.c,.  a  (  anadian  branch 
of  any  Canadian  ('harleicd  Bank. 

Shareholders  re.sidmg  m  the  l/'niled 
States  may  convert  the  amount  of  the 
current  dividend  into  United  States  cur¬ 
rency  at  the  official  Canadian  Foreign 
l.xchange  Control  rale  by  sending  at  their 
own  risk  and  expense,  coupons  or  divi¬ 
dend  cheques  properh'  endorsed,  to  the 
Agency  of  The  Royal  Bank  of  Canada,  6ft 
William  Street.  New  York  City,  which  w’ill 
accept  them  for  collection  through  an  au- 
ihorired  dealer,  or  direct  to  any  author¬ 
ized  dealer  of  the  Canadian  Foreign  Lx- 
change  Control  Board. 

Shareholders  residing  in  countries  other 
Uptrend  I  than  the  United  Stales  rnay  under  Cana- 
Foreign  F.xchange  Control  Regula- 
conv’ert  the  amount  of  the  current 
dividend  by  sending  at  their  own  risk  and 
expense,  coupons  or  dividend  cheques  pro¬ 
perly  endorsed,  to  The  Royal  Bank  of 
Canada,  King  and  Church  Streets  Branch. 


(JUAKTEIILY  mVlDEXD 

NOTICH  i.s  hereby  given  that  a 
di\idend  of  two  per  cent  (2%)  (being 
at  I  ho  rate  of  8%  per  annum)  haa 
been  declared  by  the  Directora  of 
the  BANQUF.  CANADIENNE  NATIO- 
N.\LE  on  the  paid-up  capital  stock 
of  the  Bank  for  the  quarter  ending 
on  tho  30th  day  of  November  1940. 
This  dividend,  bearing  the  number 
199.  will  be  payable  at  the  Main 
Office  or  at  tho  branches  of  the 
Bank,  on  or  after  the  first  day  of 
December  1940,  to  the  shareholders 
of  record  on  November  15(h. 

By  order  of  the  Board. 

CHARLES  ST-PIBRRE. 

General  Manager. 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 

CLASS  “A’*  DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  a 
dividend  of  One  and  One-half  Per 
Cent.  (I'.’i'lc)  has  been  declared  on 
the  Class  "A”  Stock  of  the  Company, 
payable  December  2,  1940  to  Stock¬ 
holders  «)f  record  at  the  close  of 
business  on  November  15,  1940. 

By  Order  of  the  Board. 

GEOFFREY  PURDY, 

Secretary. 

5Iontreal.  November  12,  1940, 


that  the  country’s  awakening  to  its;  around  the  tops  of  a  long  swing,  and  !  Acrncy”‘Jf''Thr‘RovHi 

need  of  quickly  providing  the  instru-jicss  apt  to  having  staying  force  than,  Bank  of  Canada,  68  William  .Sirert,  New 
ments  of  national  defense  'has  begun  an  up.surge  after  a  corrective  break !  York  City,  U.S.A.,  with  a  request  for  a 
to  alter  it  and  will  go  further  to- 1  has  strengthened  the  markets  'Pch- 1 ‘’^'■."1  J'". 
minant  market  factor.  In  one  day. :  "  urd  "te  reconciliation  of  these  op-jnically.  On  the  favorable  side,  as  j  n>si  sliiX"  themse?"et  th“ai  this 

if  crew-  in  fho  niihlin  ovo  to  n  ei.ro  PO-'^itPS.—  The  Wall  Street  .Tournal  regards  the  near-term  outlook,  l  action  i.s  not  prohibited  by  the  Foreign 

■  ‘  ‘  :  Until  the  complexion  of  the  1941  ;  .short-selling  'has  increased  lately  i  Lxchanqe  Control  ReuuUtions  of  tlie 

far  larger  than  taxes,  and  ilic  sppcu-  f,rj5f  half-year  earnings  can  be  esii-|  both  in  Wall  Street  and  in  the  Cana- 

lative  and  investment  dangers  inher-  mated  with  some  accurae>'  by  means jdian  golds,  providing  a  cushion 


The  Consumers’ 
Gas  Company 
of  Toronto 

NOTICE 

of 

ANNUAL  MEETING 

The  ANNUAL  GENERAL  MEET¬ 
ING  OF  THE  SHAREHOLDERS 
of  The  Clonsumers’  Gas  Gompany  of 
Toronto,  to  receive  the  report  of  the 
Directors,  for  the  Election  of  Directors 
for  the  ensuing  year  and  for  the  trans¬ 
action  of  such  other  business  as  may 
properly  be  transacted  at  the  meet¬ 
ing,  will  be  held  in  the  Company’s 
Auditorium,  55  Adelaide  St.  East, 
Toronto,  on  MON  DA 'Y,  the  18th 
DAY  OF  NOVEMBER,  1940,  at 
12  o’clock  noon. 

By  Order  of  the  Board, 

EDWARD  J.  TUCKER, 
Sectetary. 

Toronto,  October  10th,  1040. 


Inflation  has  again  become  the  do- 


war  economy. 


ent  in 

'fines.?  in  recent  year.s  which  have  ing  is  probably  not  likely  to  run 
derived  their  major  impetus  from  wild.  Though  buying  may  be  less 
revived  inflation  fears  have  ult  i- '  headlong  hereafter,  and  carefully 
mately  proved  treacherotw,  and  we  discriminatory  because  of  divergent 
believe  that  the  present  rise,  whieh  earnings  trends,  the  recovery  of  the 
gives  no  indication  as  yet  of  Itaving  American  and  English  stock  mar- 
been  completed,  should  not  he  al-  kets  since  last  spring — in  the  face 

lowed  to  blind  one  to  tlie  many  fae-  of  the  unrelenting  German  menace — j  as  reflected  in  strength  on  the  T.on- 

don  market.  Tn  the  United  States, 
the  possibilities  of  inflationary 

,  ,  ,  -  e.'iuity 

net  after  taxes  would  be ;  to  which  this  strong  inflationary  Barron’s, 
only  $102. oOn.  force  is  able  to  offset  the  unfavor- i  — 

I  he  letter  also  shows  how  the  able  aspects  nf  war  uncertainties 
new  taxes  have  offset  increases  in  i  and  higher  taxc.s.  —  Poor’s  Advisorv 


Market  ad-  ,  of  the  next  tax  bill,  capitalistic  buy-j  against  faltering  markets,  and  a  pos¬ 
sible  source  of  new  stimulus  with 
further  extension  of  the  upturn. 

From  the  standpoint  of  the  longer- 
term  investor,  latest  developments 
have  tended  to  strengthen  his  posi¬ 
tion.  War  developments  of  late  have 
taken  a  slightly  more  favorable  turn 


of  adverse  influence.  Over  the  niust  tend  to  set  at  rest  fears  of 
?.,a)00.  If  _L4-^J  gam.  .fSa.OfiO;  if  |  next  year  nr  so.  the  action  of  tlie  prolonged,  serious  breakdown 
•i')'',  gam.  $.f_,-o0:  if  lOOhJ-  gain,  to  ;  .stock  market  will  reflect  the  degree  e.iuitv  values.  —  "The  Trader” 
$200,000,  ■  -  ...  1  . 


country  m  which  they 
By  Order  of  the  Board. 

\V.  J.  WIIITLINC. 

Secretary. 

56  Church  Street, 

Toronto  2,  Canada. 

November  12th,  1940. 


International  Petroleum 
Company,  Limited 


New  Top  Ranking  Well  at 
Alberta  Oil  Income  No.  2 


Alberta  Oi'.  Incomes  No.  2  made 


income.s  of  individuals.  Taking  the  !  Service 

case  of  the  sole  proprietor  of  a  busi-  On  the  one  hand  the  investor  mii.st 
ness,  married,  with  one  child,  if  his  take  into  consideration  the  facts  that 
income  before  Dominion  taxcis  was  !  fhe  Administration  and  Congress  re- 

•$19,090  in  1938,  it  would  have  been  main  Democratic,  that  taxes  are' official  Conservation  Board  one- 

$9,496  after  Dominion  taxes:  in  high  and  may  be  boosted  some  more,  inch  choke  flow  test  yielding  512 

1940,  even  if  his  income  had  in-  that  the  war  theatre  may  possibly  in  6  hour  test,  starting  with  j 

creased  to  820.090  before  Dominion  '’ring  shocks;  hut  on  the  other  hand,  yg  bbls.  in  the  first  hour  and  wind- 

taxes.  his  net  income  after  pay- ;  fhe  longer-term  trend  of  the  stock  jnp  up  with  78  bbls.  in  final  hour, 
ment  nf  Dominion  taxes  would  he  !  "’^rket  is  likely  to  be  upward  undcri  Daily  flow  rate  is  therefore  1872 


trends  have  increased,  rather  than 
diminis'hcd.  though  prospects  of  such 
a  development  immediately  do  not 
appear  as  real  as  many  seem  to  be¬ 
lieve.  Canada’s  financial  position 
will  be  bolstered  by  U.S.  cooperation, 
which  is  likely  to  help  this  country  jWa 

Increasingly  from  now  on. 


Notice  to  Shareholders  and  fhe 
Holders  of  Share  Warrants 


scored  on  the  strength  of  the  U 
election  re-u!t.  The  encouraging 
report.s  from  Greece  also  added 
some  impel  11.?  to  recent,  activities 
i-i  ilie  industrial  and  gilt-ed'zed 
r  .a.s.se.-',  tile  only  doubtful  note  be¬ 
ing  ;  trncl;  by  speculations  arient 
the  po-sibie  implications  of  the 
Ktissian's  '.isit  to  Berlin. 

There  has  been  little  evidence  so 
far.  that  Canadian  iradei 
mailed  iliemselves  of  the  short- 
selling  iirivilcgc  whieh  has  been 
gianted  trzain  recently.  .At  the 
■  ante  time  it  is  reportcil  Htat  dur¬ 
ing  Octolier  ibe  siiort  interest  in 
New  A'orlt’s  listed  stocks  has  in- 
I  -ea.'ed  from  .517.713  shares  to 
.'.'ifi.i  13  sliares.  much  rif  which  no 
fioiiiif  ba.-  been  covered  hastily  dur¬ 
ing  il'.r  licc'ic  scssif)!!  of  .November 
Ti  h. 


when  his  businests 
good. 


than  in  1938 
was  twice  as 


Report  New  Control 
MacKenzie  Air  Serv. 


mic  impulse  of  economic  recovery 
— The  Brookmire  Counselor. 

The  election  returns  ihem.selves 
presage  no  great  change  in  the  di- 

- -  rectional  flow  of  new  capital,  which 

Control  of  .Mackenzie  Air  Service, ' ''’•'’s  heretofore  been  largely  chan- 
I-fd..  which  operates  airplanes  for,n®'®d  into  government  obligation.* 
have  I  transportation  of  passengers  and '  "’n  government’s  controlling 

freight  to  mining  camps  in  northern  j  ri9cd  to  finance  continuing  Treasury 
■sections  of  the  western  provinces. '  deficits  and  by  the  widespread  as- 
rcporlcd  to  have  changed  hands !  ^uRiptinn  that,  the  existing  regime 


the  inflationary  background  of  Na-  ],bls.  Gas-oil  ratio  and  bottom-hole 
tional  Defen.se  orders  and  the  accel-  j,ressiiro  were  determined  over  the 
prating  flow  of  war  products  to  Bri-  ^eek-end.  and  the  Conservation 

"oard  may  assign  a  quota  to  re¬ 
place  temporary  allotment  of  400 
I  bbls.  given  before  acidizing  was 
completed.  .Judging  from  perform- 


Company  Meetings 


Consumers'  (i.qs  Co.  of  Toronto. 

rpntial  general  meeting  in  Toronlo, 
on  Monday,  November  18  al  12 


fiimi'ani.'  Trust  Co.  of  Caiiatla, 

'  peris!  niertitig  in  Windsor,  on 
■Monday,  Novemtu  r  25tli. 

Distillers  ( 'orporat  ion-Seagram.s 
l.iniitcfl,  annual  meeting  in  Mont¬ 
real  on  Monday,  Novembf-r  25tli  at 
noon. 

Imperial  Hank  of  Canada,  annual 
reneral  meeting  in  Toronto,  on 
Wednesday,  Noveitibet  27,  at  2.30 
p.ni. 


recently 

Although  official  confirmation  is 
lacking.  Street  gossip  says  the  new 
controlling  group  is  made  up  of 
Canadian  Pacific  Ry.  interests,  who 
already  hold  control,  jointly  with  the 
Canadian  National,  of  Canadian  Air¬ 
ways,  Ltd. 

Coincident  with  the  reports,  heavy 
iriiding  in  the  stock  has  been  going 
tiirough  on  the  .Montreal  Curb  .Mtir-i 
ket.  In  three  days  —  on  Saturday,] 
Tuesday  and  Wednesday  --  .sales  ofj 
approximately  SO.noo  shares  were  | 
recorded,  all  at  $1  a  share.  T,a.tt  i 
board  lot  trade  in  the  stock,  previou.s 
to  .Saturday,  was  last  August,  when 
a  trade  took  place  at  10  cents  a 
share.  There  arc  outstanding  only 
32.5.376  share.s  of  capital  slock. 

At  the  end  of  1939.  the  company 
owned  10  planes  and  other  equip¬ 
ment.  and  working  capital  was 
$158,112.  The  company  had  a  loss 
of  $8,934  in  1939,  and  encountered 
a  further  setback  this  year  from 
closing  of  the  Eldorado  Mines 
property. 


favors,  incre.-ased  restrictions  upon 
private  enterprise,  reduction  of  Its 
profits  in  pursuit  of  social  reform 
and  further  invasion  of  its  field  hv 
publicly  owned  undertakings.  The 
clection.s  did  not  visibly  alter  that 


ancp  of  well  to  date,  if  appears 
likely  that  true  potential  will  be 
found  at  around  1000  bbls.  daily, 
.•'illowable  will  he  set  at  close  to 
potential  so  that  it  is  now  reason- 
ahiy  certain  that  well  will  take  its 
place  as  at  least  second  large>=t  in 
field.  In  the  24  hours  prior  to 
ftarting  choke  flow  test  well  pro¬ 
duced  1.001  bills.;  in  the  24  hours 
prior  to  this  yield  was  849  hbls.. 
and  earlier  in  week  it  produced 
1332  bbls.  in  24  hours. 


Security  Markets  Revived 


•Viceroy  Manufacturing  Co. 
Starts  On  Plant  Addition 


GUARANTECD  BRITISH  MANUFACTURE 


also  MILITARY  CLOTHS  for 
Officers'  Uniforms 
Khaki  and  Air  Force  Blue 

/TV/'  •  . . . .  (9l 


ASK  YOUR  TAILOR  FOR  ROBINTEX 


Toronto. —  Work  has  commenced 
on  a  new  2,  storey  addition  to  the 
plant  of  Viceroy  Manufacturing  Co.. 
Ltd..  West  Toronto.  Canada. 

This  new  building  has  approxim¬ 
ately  36,000  square  feet  of  floor 
space  and  is  the  first  unit  of  an  ex¬ 
tensive  building  program,  details  of 
which  will  l>e  announced  later. 

Building,  which  is  expected  to  be 
completed  by  December  15,  1940,  is 
of  mill  construction.  Two  floors 
will  be  occupied  by  the  machine 
.-.hop,  and  the  top  floor  devoted  to 
manufacture  of  rubber  goods. 


E.  P.  T.  Is  Matter  of  Concern  to 

Maple  Leaf  Co . 

Quebec’s  Refunding  Issue  Is 

Well  Received  . 

Capital  Markets  May  Be  Revived 

By  Defence  Finance  . 

Sirois  Recommendations  Were 

Made  on  Pre-War  Basis . 

United  States  on  Threshold  of 

New  Prosperity  . 

Nickel  Earnings  Well  Maintain¬ 
ed  in  Nino  .Months . 

Distillery  Companies  Report 

Wide  Earnings  Gain  . 

Western  Canada  Flour  Earnings 

Show  Wide  Gains  . 

Slight  Contraction  in  Canadian 

Newsprint  Shipments  . 

Treasury  Deficit  Further  Boost¬ 
ed  by  War  Appropriations  .  .  . 
When  Rent  Control  May  Defeat 

the  Purpose  . 

Hints  tn  Investors  and  Inquir¬ 
ing  Subscribers  . 

Wall  Street  Sees  Signs  of  .Mode.st 

Inflation  . 

j  Changing  Trend  in  Insurance 

I  Rate  .Seen  . 

I  .News  From  .Mining  Fields  tind 

j  Market.s  . 

Statistical  Summary  of  Securily 

!  .Markets  . 

I  .News  from  I.istcd  and  Unlisted 

Mines  . 

The  Western  Oils:  Winter  Pro¬ 
gram  Expands  . 

Investors*  Index 
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NOTICL  is  tiercby  Riven  that  a  semi¬ 
annual  dividend  of  'Oc  per  sli.are  in  Cana¬ 
dian  Currency,  has  been  declared,  and  that 
the  same  will  be  payable  on  or  after  tlie 
2nd  day  of  December.  1940,  in  respect  to 
the  shares  specified  in  any  Bearer  Share 
nts  of  the  Company  of  the  1929 
upon  presentation  and  delivery  of 
coupons  No.  54  at;  — 

THF.  ROY.AL  BANK  Ol-  CAN.AD.X. 

King  and  Cliurch  Streets  Branch, 
Toronto,  Canada. 

The  payment  to  Shareholders  of  record 
at  the  close  of  busine.ss  on  the  20lli  day  of 
November,  1940.  and  wlio.se  shares  are 
represented  by  rcRistered  Certificates  of 
the  1929  issue,  will  be  made  by  cheque, 
mailed  from  the  offices  of  the  Company 
on  the  30lh  dav  of  November  1940. 

The  transfer  books  will  be  closed  from 
the  21st  day  of  November,  to  the  2nd  day 
of  December.  1940,  inclusive,  and  no 
Bearer  Share  Warrants  will  be  •  split  "  dur¬ 
ing  that  period. 

The  Income  Tax  Act  of  the  Dominion 
of  Canada  provides  lliat  a  tax  of 
shall  be  imposed  and  deducted  at  the 
source  on  all  dividends  payable  by  Can¬ 
adian  debtor.*  to  non-residents  of  Canada. 
The  tax  will  be  deducted  from  all  divi¬ 
dend  cheques  mailed  to  non-resident 
shareholders  and  the  Company  s  Bankers 
will  deduct  the  tax  when  paying  coupons 
to  or  for  account  of  non- resident  share¬ 
holders.  Own-rship  Certificates  must  ac¬ 
company  all  dividend  coupons  presented 
lor  payment  by  residents  of  t  anad 

Shareholders  resident  in  the 
Slates  are  advised  that  a  credit  tor  the 
Canadian  lax  withheld  at  source  is  allow- 
he  lax  shown  on  their  United 
I  Income  lax  return.  In  or 
such  credit  the  United  States 
a  require  evidence  of  I  he  de- 
aid  tax,  for  which  purpose 
ertificates  fl-orm  No.  60 1  1 
pleted  in  duplicate  and  the 
•  the  coupons  will  endorse 
vilh  a  ceitificale  relative  to 
and  payment  ot  the  lax  and 
the  sharehoidei. 
available  al  to- 
they  can  be  se- 


DIVIDEND  NOTICE 

English  Electric  Company 

of  Canada,  Limited 

CLASS  “A”  SHARES 
Notice  is  hereby  given  that  the  Board 
of  Directors  have  declared  a  dividend  of 
sixty-two  and  one-half  cents  (62%c)  per 
share  on  the  outstanding  Class  “A'* 
shares  of  the  Company,  payable  Decem¬ 
ber  I6th,  1940,  to  shareholders  of  record 
at  the  close  of  business  on  November 
30lh.  1940. 

AUBREY  MUNDY. 

Secretary. 

November  I2lh,  1940. 


BREWERIES,  LIMITED 

DIVIDEND  NOTICE 
Notice  is  hereby  given  that  a  dividend 
of  Twenty  Cents  (20c)  per  share  on  the 
150,000  outstanding  no  par  value  com¬ 
mon  shares  of  Canada  Bud  Breweries  Lim¬ 
ited,  has  been  declared  payable  on  the 
I  2th  day  of  December,  1940,  to  sharehold¬ 
ers  of  record  al  the  close  of  business  on 
the  6th  day  of  December,  1940. 

By  Order  of  Board  of  Directors. 

j.  S.  FITZGERALD, 

Sccrelary-T  reasurer. 

Toronto. 

November  6th.  1940. 


agaiNSt 
?s  I  edt*r 
to  claim 
■lutliorili 


Abilibi 
Bdwlf  Gram .  .  . 
Can?  Steamships. 
Can.  Car  A  F'dry 
Can.  Ind.  Ltd... 
Can  Machinery. 
Dairy  Corp.  .  .  . 
Distillers  Seagr. . 
F'anny  1  arnier  .  . 
Imperial  Oil  .  . 

Int.  Nickel  .  .  . 

Int.  Pete  .... 
Laura  Secord  .  . 


I. indsay,  C.W.  . 
Maple  Leaf  Mill. 
Mil.  l»l.  Power. 
Mil.  Power 

Mil.  I  raniwavs  . 
Oxford  Paper  .  . 
Ritz  Carlton  II.. 
Shawinigiin  .  . 
Sherwin  Will.  ,  . 
Un.  Bond  6*  Sh. 
Uniled  Grain  .  . 

I I.  VC’alker  . 

W.  (an.  Flour  . 


.llinliig  and  Oil  Uanipanias 

Island  Mounlaiii 


volume  trading.  Sinee  then  li(i\vr'\ f  i-,  anil  iin-ougliotit  the  pa.‘t  three  nr  four 
months  the  almost  complete  siagnaiion  of  the  markets  has  been  expressed 
a.s  much  in  insignificant  flm  i  uai  uuis  as  in  the  unprecedented  shrinkage  nf 
trading  volume.  Onl.v  during  ilic  past  few  da.vs  has  there  been  a  real 
improvement,  following  the  ;  udrii-n  spurt  in  N-ew  York.  The  Industrial 
Average  at  7L9  is  com  idcrahl'.  below  the  high  of  "'f  year  however  which 
was  92.2. 


;  Albany  Rivrr 
t  Ber^ns  River 
i  Bidgfiod  .  . 
j  C  a riboo  Gold 
1  (.heslerville 
!  (.ochenour  W 
i  Dawson  . 

Dorn-s  .  .  . 

I  Fdgecreet,  . 

I  alconbrids'' 

I  aymar  .  .  . 

1  rancoeu  r 

GolHalts  .  . 

God  s  Lake  . 

Cold  Bell.  . 

Golden  (jat« 

Grandview  . 

Gunnai*  .  .  . 

Flard  Rock  . 

Jason  .  .  . 

Jack  WaiU  . 


.  I  I 
I  t  M 

I  in 


I  4 


1 1 


duction  of  s 
Ownership  (' 
must  he  roiu 
Bank  c.^shm^ 

I  both  copies  > 

^  I  the  deduct  ion 

I  telurn  one  Cerlifical. 

I  If  Forms  No,  601  arc  no 
cal  Uniled  Stales  banks, 
cured  from  the  C.ompan; 

Royal  Bank  of  Canada,  1 
Under  (anadian  lorrig 
trol  Regulations  permissi 
tained  for  non-resident 
Canada  (otfier  fhan  resid 
fal  r.urope  or  of  ihe  F  r- 
other  than  residenls  of  ciuMny  or  encmj 
occupied  territories)  ft)  convert  (his  divr 
dend  al  current  Canadian  Foreign  l.x¬ 
change  (.ontrol  Board  rales  into  suci 
I  currencies  as  are  permitted  by  the 
I  Regulations  of  the  (  anadian  For 
l.xchange  (ontrol  Board 
version  can  onl>'  he  effected 
authorized  dealer  t.e.  a  (  anadian  hr 
of  any  Canadian  Charleri^d  Bank. 
.Shareholders  residing  in  tfie.  (. 


Hollinger  Consoiidated 
Gold  Mines  Limited 

niTIDEXD  NOIBER  338 
EXTRA  IHVIDENI)  MMBIvR  f,7 

A  regular  dividend  of  1%,  and  an 
extra  dividend  of  1%,  making  2%  in 
all,  have  been  declared  by  the  Dircc- 
i  tor.s  on  the  Capital  Stock  of  the  Coirt- 
I  pany,  payable  on  the  2nd  day  of 
j  December.  1940,  to  shareholders  of 
Uniird  !  record  at  the  close  of  business  on  the 
18th  day  of  November,  1940. 

DATED  the  Ofh  day  of  November, 
1940. 

T.  McIVOR, 
Assistant-Treasurer. 


Kirkland  Laki 
Madsen  .  .  -  .  f  I 

McL.  ('ock-shutl,  II 
Margaret.  R.  1.  .  13 

Morris  Kirkland.  If 

Na\bol> . 13 

O  Brien . i  I 
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10  Uniled 
madian  I 
sending  n 
pon  •.  or  di 
d.  to  Ihe  Agenev  <»f  Ihe 
ian.ada.  6ft  William  Sirerl. 
vhirh  will  accept  tfiem  for 
L;h  an  authorized  dealer, 
authorized  dealer  of  the 
•>1  Board. 


foreign  F.xchange  <  ont 
.Shareholders  re.siding  in  countries  other 
than  (lie  l.nited  States  mav  under  (  ana 
dian  Foreign  l.xrlmnge  (  ontrol  Regula¬ 
tions  ronveii  Ihe  amr>unt  ol  the  (urient 
dividend  !■)$■  sending  at  their  own  risk  and 
expense,  coupons,  or  rhmdend  rfteqnes  pio 
perly  endorsed,  l»>  Ihe  F^oval  Hank  of 
(  anad.a.  King  and  (  hurcli  Street.  Branch. 
Inronto.  (anada,  or  to  .inv  other  author 
ized  dealer  or  In  Ihe  /Ncfetuy  of  Ihe  Royal 
Bank  of  (anada.  6ft  William  Street.  New 
York  ('itv.  U.S. A.  with  a  request  for  a 
draft  in  such  foreign  currency  a.s  i.s  per 
milled  in  settlement  of  same,  but  the\ 
should  fir.st  satisfv  themselves  that  this 
action  i«  not  prohibited  by  the  Foreign 


1940  Tobacco  Crop 

Smallest  Since  1936 

Ottawa.  —  Canadian  tobacco  pro¬ 
duction  in  1940  will  be  the  smallest 
since  1936.  A  total  crop  of  less  than 
50,000,400  pounds  is  indicated  for 
1940  compared  with  last  year’,'! 
record  of  107,700.000.  The  reduction 
in  the  crop  was  the  result  of  a  much 
smaller  acreage  and  an  average  yield 
per  acre  of  all  types  only  62%  of  last 
year’s. 

Although  favorable  harvesting  and 
curing  conditions  during  the  past 
two  inonth.s  have  offset  to  some  ex¬ 
tent  the  effects  nf  a  cold,  wet  grow¬ 
ing  season,  e.xtensivc  frost  damage  in 
tho  Norfolk  district  destroyed  about 
511%  of  the  Onlarif,  flue-eured  crop. 
Tlii.s  crop,  now  estimated  at  21,000, 
OOP  pounds,  is  of  fair  quality  on  the 
whole. 

Tho  drastic  reduction  in  the  fluc- 
ciired  crop,  together  with  smaller 
crops  nf  luirley  and  cigar  leaf  lobac 
cos  iind  .greatly  reduced  carry-ovcr.s 
from  Ihe  192, !i  crop,  indicate  a  more 
favorable  inaiketing  siluation  than 
prevailing  (luring  the  1939-10  .season 
allltoiigh  e.vporl  possihilities  are  .still 
tinsel  I  led. 


I  .'vil  hnnf 

Its  in  V 


r  (  ontrol  F^egulalion.s 
'hich  t.lmv*  reside. 


:>f  the 


By  order  of  Ihe  Bodrd. 

J.  R.  (  LARKT. 

Secrelar 

56  C  huich  .Street.  I  oronto  2.  Canada. 

I2lh  November,  1940. 
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